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“fine folks to work for” 


A young man with no experience. in the life insurance business was considering a connection 
with the Jefferson Standard. He asked a friend—the president of a large corporation now, 


but he was an agent for the Company a few years ago—what he thought of the Jefferson 
Standard. 


“T don’t believe you could make a better connection,” answered the friend. “Its a great Com. 


pany. They treat their policyholders right and are fine folks to work for.” 


FORTY-ONE REASONS FOR THAT UNQUALIFIED RECOMMENDATION: 


. Agent’s contracts direct with Home Office 22. 5% interest paid on funds left with Company 
. Liberal first year and renewal commissions 23. Non-participating policies currently issued par- 


; : ticipating when paid up 
. Same equitable contract given all agents 


-~- wns = 


a : 24. Modern settlement options 
. You don’t have to bargain to get a good contract 


: os 5. Special settlement agreement riders drawn upon 
5. Complete line of policies request 


6. Low net cost 26. Salary Savings Plan 


7. Participating and non-participating 27. Monthly premium plan 
8. Excellent dividends on participating policies 28. Juvenile policies 
9. Low premium non-participating policies 29. Child’s educational policies 


10. Standard disability clause 30. Modified life policies 


11. Double indemnity at $1.25 per $1,000 31. Five year automatically convertible term with 
12. Age Manite: Day of bisth to age sinty-lve double indemnity and disability 
3B. Mise and Gemale vlshs accepted 32. Guaranteed accumulation policies 
14. Preferred risk contracts that beat competition 33. Corporate form policies 
15. Sub-standard department cuts down rejections 34. Nonmedical privilege 
16. Liberal non-forfeiture values after two premiums 35. Educational Conferences 
17. Second year loan value may be applied on second 36. Weekly educational bulletins 
premium 37. Agency Department sales helps 
18. Automatic premium loan prevents lapse because 38. Conservation Department helps build renewal ac- 


of oversight counts 


19. Convenient premium payment plans 39. Officers who have had experience as agents 


20. Liberal reinstatement plan 40. Courteous treatment to all 


21. Claims paid promptly 


— 


1. Prompt service to all 
For Information Address 


A. R. PERKINS, Agency Manager 


Jefferson Standard Life Insurance Company 


JuLiAN Price, President 


GREENSBORO, NORTH CAROLINA 
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N now, T.. life insurance business 
~— today is crowded with agents. But 
if there is any business in the 
world where there is always room 
at the top, it is life insurance. 


Com. 


” Everywhere you will find men of 
character and experience serving 
as managers, branch managers or 
with no badge of rank, who are 
sought out, consulted. They study 
the needs of their clients and 
help to build personally fitted 
programs—not ready-made ones. 
There is plenty of work and 
plenty of business waiting for 
the program-builders. 


upon 


























with 
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METROPOLITAN LIFE 
INSURANCE COMPANY 


Frederick H. Ecker, President 


ONE MADISON AVENUE, NEW YORK, N. Y. 

















Announcement 
Cro 


The Bankers Reserve Life Company 
of Omaha, Nebraska, has merged with 
The Ohio National Life Insurance 
Company of Cincinnati, Ohio. Final 
details of the merger were completed 
on Friday, April 2Ist, 1933. 


The combined statement of the two 
companies as of December 3lst, 1932 
shows the following: 


Amount of insurance in force 15 
Approved Assets .......... “40. 
Reserve 37, 


609 
21 
39 


Policyholders’ 


O15, 
972, 
071, 


Surplus for additional protection of 
policyholders over $2,000,000. 


The Home Office of The Ohio Na- 
tional Life Insurance Company will 
be maintained in Cincinnati, Ohio. 
The assets of The Bankers Reserve Life 


Company have been transferred to The 
Ohio National. 


All the policyholders of The Bankers 
Reserve are reinsured by The Ohio 
National and the agency organization 
will become representatives of The 


Ohio National. 


THE OHIO NATIONAL 
LIFE INSURANCE COMPANY 
CINCINNATI, OHIO 

T. W. 


AppLesy, President 
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Protection 1844 
Protection 


1933!! 


“BACK TO 
FUNDAMENTALS” 
is the tendency among 
life insurance leaders to.- 
day 


“Sor - 
{ BUT protection in 1844 


DADDY CAwt a 
when the STATE MUTUAL 


was first organized and protection in 1933 are two 
widely separated points of view. 

{ THE FAMILY INCOME CONTRACT is the great. 
est contribution of the present generation to the 
future welfare and happiness of women and children, 
It provides twice the protection at a price the fam. 
ily man can afford to pay. 

{*HER DADDY CARED” tells the story of this 


modern contract in language your prospect will un- 
derstand. 


STATE MUTUAL LIFE 
ASSURANCE COMPANY 


Worcester, Massachusetts 
Incorporated—l1 844 
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What is 


Life Insurance... 


The prevention for want. 
ness. 


The stabilization of busi- 
The establishment of individual financial inde- 
pendence. The propagation of estates. The further- 
ance of education. The alleviation of the calamity of 
death. 


All that and more. The American people know the 
value of Life Insurance. Because of their knowledge 
and belief, insurance reserves, for each dollar of na- 
tional income, have increased from three and one-half 
cents in 1927 to seven cents in 1932. 


Are you interested in this great profession? Then 
you will find it pays to be friendly with the 


PEOPLES LIFE INSURANCE 
COMPANY 


“The Friendly Company” 
Frankfort 2: 22 
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OHIO... 


Axron, Canton, CINCINNATI, Co- 
LuMBUS, Dayton, Lima, TOLEDO 


AND YOUNGSTOWN. 


Established General Insurance Firms 
in these cities may find our new General 


Agent’s plan of interest. 


A letter will find out. 


PHILADELPHIA LIFE 
INSURANCE COMPANY 


111 North Broad Street 
Philadelphia, Pa. 


EUREKA— 
MARYLAND 
ASSURANCE 
CORPORATION 


Fifty Years of 
Satisfactory 
Service to 
Policyholders 
and AGENTS 


INSURANCE FroM BirtH To AcE 60 
J. N. WARFIELD, President 


Eureka LIFE BUILDING 


BALTIMORE MARYLAND 














‘Living 
99 
Insurance 


Perhaps life insurance ought to be 
called “living insurance”. It assures 
a man an independent living for his 
later years, or a living for his family 


if he dies. 


In recent years the financial benefits 
of insurance to the living policy- 
holder have gained increasing recog- 
nition. More people are buying life 
insurance primarily as a sound in- 
vestment. They are attracted by 
the staunch security and stability of 
the well-managed life insurance 
companies, particularly under the 
acid tests of the past few years. 

In 1932 the New York Life paid 
over $182,000,000 to living policy- 
holders and $72,500,000 to the bene- 
ficiaries of those who died. 


The New York Life agent has a wide 
choice of policies from which to 
make recommendations for “living 
insurance” to fit the particular needs 
of his clients, including its Annuity 
Endowment which continues to gain 
in popularity. 


New York Life 
Insurance Company 
51 Madison Avenue, 
New York, N. Y. 


Home Office Building 
































OCCIDENTAL 
LIFE INSURANCE 


COMPANY 
The Easiest Thing to Sell LOS ANGELES 
Today 


Is Wholesale Insurance 








The Company sold more wholesale insurance 
the first three months of 1933 than in any previ- 
ous quarter. One Connecticut General man calls 
it “depression insurance,” because it calls for the 
minimum outlay. 
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LIFE — — — HEALTH 
ACCIDENT INSURANCE 


Wholesale insurance fills present needs ad- 
mirably and accumulates a large body of policy- 
holders to whom individual insurance and retire- 
ment annuities can be sold later. 














Connecticut General 
Life Insurance Company 
Hartford, Conn. 


Admitted Assets Over $22,000,000 
Policyholders’ Surplus Over 2,000,000 
Life Insurance in Force Over 160,000,000 





























The Formula of Success 


| IFE INSURANCE can be explained in plain, everyday language. The 
facts can be simply stated. People need to be told about life insurance 
by one who knows life insurance and its adaptability. Salesmen of in- 

tegrity, ability and courage who will work systematically and plainly state the 

facts of life insurance service will be Masters of their craft and successful. 


THE MUTUAL LIFE OF NEW YORK, with its long history of increasing suc- 
cess, offers opportunity. It writes Annuities and all Standard forms of life 
insurance. Double Indemnity Benefit. It has many practices to broaden 
and expedite service for Field Representatives and for Policyholders. 


Those contemplating engaging in life insurance field work as a career of 
broad service and personal achievement are invited to apply to 














The Mutual Life Insurance Company 
of New York 
34 Nassau Street 2 3 New York, N. Y,. 


DAVID F. HOUSTON GEORGE K. SARGENT 
President ice-President 





and 
Manager of Agencies 























10,000 
10,000 
(0,000 
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NORTHWESTERN 
LIFE INSURANCE COMPANY 
OMAHA, NEBRASKA 


® 
A strong, progressive company, offering 
real opportunity to men who are capable 
of developing General Agencies. 
® 
EXCELLENT TERRITORY AVAILABLE IN 
NEBRASKA, COLORADO, WYOMING, 
IOWA, KANSAS AND MISSOURI 


@ 


Write for full particulars 


regarding our agency plan 




















Minted Money 


The ability to mint money from the dead future to 
sustain those who remain in the living present, dis- 
tinguishes the life insurance investment from all other 
investments,—whose slow accumulation ef a sufficing 
estate may be stopped by death, or by accident of for- 
tune, long before their work is done, and frequently 
after it has barely begun, 


Since, therefore, “thou canst not tell the day nor the 
hour thereof” is the law of life. Since its ruthless 
operation is so costly to human happiness and well- 
being. And since life insurance is the only always reli- 
able financial instrumentality in the circumstance of 
death, should not our salesmanship focus the prospect's 
mind on this supreme service, that his motive shall not 
be divided between family protection and later personal 
profit through the withdrawal of accumulations? 


Life insurance thus has field enough for its service. 
Do not the times instruct us to keep within it? 


The Penn Mutual Life Insurance Co. 


WM. A. LAW, President 


Independence Square Philadelphia 


| 
| 
| 


| 


| 
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There is only one 


Continental 


ASSURANCE COMPANY 


1932 Record 


Increase in insurance in force over 


nine million dollars. 


Increase in new paid business over 


twelve million dollars. 


There is a reason 


IT MAY INTEREST YOU 


CONTINENTAL 


ASSURANCE COMPANY 
910 So. Michigan Ave., 


Chicago, Illinois 



































Advertising the 


EQUITABLE CASE 
The Equitable CASE METHOD — METHOD 


enabled him to create an 
estate with a stroke of the pen 


Young Mr. Elton is married and 


For several years the “Case Meth- 
has two children, Ruth, aged six and : 





Edwin, four ° * 
sage od” has been used in the educational 
e earns a good income but has 
not been able to get very far toward — ps 
reaching a cherished ambition —to training courses of the Equitable. By 
provide an estate for his family. In- 


deed they would be hard pressed if his 


earning power suddenly stopped. Elton means of it, Equitable Agents have 
one day decided to see how life insur- ‘ 
ance could help, and he put the prob- been taught to analyze a man’s need 


lem up to an Equitable agent. 


After learning all the facts, the agent for life insurance, and to fit the poli- 
said, “Why of course it can be ar- 
ranged. I can work out a program . hi ifi ° 
which will enable you to create that cies to his specific requirements. 


estate immediately and take care of a 
number of your pet ambitions also. It 
can be a sizable estate too, such as 
might take you thirty or forty years to 
accumulate by uninsured savings.” The E Q UI TAREE +4 C A - E 
The program developed was made 

to Elton’s measure, in accordance with 3 * . * 

the highly individualized Equitable METHOD of life insurance planning 
CASE METHOD. His wishes were 
provided for to the letter; a life in 
come for his wife, funds to be avail 
able for a college education when his ° ° ° * * 
Sey ooninl is a seamen einiilat lic in a series of advertisements in 
settlement for his daughter, an old-age | 
retirement income for himself } 


is now being brought before the pub- 





national magazines and weeklies. It 
This comprehensive estate, which | 
P might otherwise require a lifetime to * . ® 
keaton my 8 cont apply pn. Rerweitten’” by the | is hoped thereby to acquaint the pub- 
. ~— Equitable all within abrief five minutes. | . P 
Snansial protiom | lie with the value of a careful study 
The Elton case 1s merely an illustration | 
of the Equitable method of fitung life | 


pa Bec beni“ THE EQUITABLE Ff of the individual’s needs before a 


your income, your objectives in life and 


many other factors are taken into ac FAIR = JUST particular type of policy is recom- 
count—and then an effective, econom- - . 

ical program is developed for your aig- ASSURANCE 

consideration. 





eeaaT cate or mee mended. The advertising is also de- 


SOCIETY signed to call attention to the fact 


MUTUAL — COOPERATIVE 


that Equitable Agents are especially 
OF THE U.S. 






NATION-WIDE SERVICE trained to render such a service. 











TABLE 


THE UNITED STATES 


TRE EQUI 


LIFE ASSURANCE SOCIETY OF 


Thomas I. Parkinson, President 





393 Seventh Ave., New York 
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THE CURRENT BUSINESS 
SITUATION 


ECAUSE of the rapidity with which one develop- 

ment follows another, it is impossible for a 
monthly magazine like ours to keep abreast of eco- 
nomic conditions. We can, however, review those that 
have happened to date and forecast with some degree 
of certainty what is likely to transp:re in the imme- 
diate future. 

It seems to the writer that the progress made by the 
new Democratic Administration has been along very 
sound, realistic and constructive lines, and that coin- 
cident therewith, the newspapers of the country have 
managed to convey to the American public the idea 
that the Administration is up to all sorts of new ex- 
periments. There does not seem to be much real basis 
for the newspapers’ version, outside of the fact that 
it is natural they should announce new developments 
before the full import of them can be seen. 

Reviewing the achievements of President Roosevelt 
down to date, what do we find? First, he came into 
office coincident with the worst banking crisis in our 
history, the result of lax operation of innumerable 
small banks, many of which were unquestionably in 
an insolvent and dangerous condition. This problem 
was met realistically by closing down banks that were 
not in good condition. Secondly, the liquor question 
eame up for discussion and a beer bill, designed to 
increase revenue at once and materially, was passed 
through both Houses and signed. Operations were put 
under way looking toward a repeal of the 18th Amend- 
ment. At the same time prosecution for liquor law 
violations have tremendously decreased and expenses 
along with them. Third, the promised reduction of the 
government's expenses was made, and made drastically. 
The political pressure against this must have been 
enormous, but no hint of it is given in the newspapers. 
Fourth, a plan was worked out for unemployment, and 
is, in practice, a very sound one. 

These moves are all accomplished facts, and no one 
can say that they involve any theory. Rather they rep- 
resent direct and drastic action, at the points where 


it was needed. Bearing these previous moves in mind, 
Continued on next page 
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CURRENT BUSINESS SITUATION—Continued 
it becomes possible to analyze more correctly the cur- 
rent situation, which, to the writer at least, seems to 
have been very generally misunderstood. With the pas- 
sage of the so-called Inflation Bill, the American pub- 
lic seem to feel that all past experience was at an end 
and that we were embarking on a new gamble to inflate 
the United States back to prosperity. Nothing appears 
to have been further from the fact, either as to what 
was and is intended by the Administration, or what the 
results will be. 


First, let us turn to past history, because there are 
still many left who believe that it furnishes the only 
guide to the future. Remember that the last time that 
history furnished no possible clues to future activities 
was in 1929, when the past history of stock prices could 
not possibly be used to judge future stock prices. The 
“new era” voices are quiet now, but their place appears 
to have been taken by the inflationists. The story is the 
same—we are in a new period of economic history and 
the old laws do not work any more. Nevertheless we 
will bet that they still work, and just as well as they 
ever did, and the inflationists will some day take their 
seats alongside of the “new era” stock market enthusi- 
asts, on the long bench which is occupied by the spec- 
tres of those who bought tulip bulbs in Holland for 
$8,000 apiece in the dim, dark ages of the past. 





The first item of history that we would like to set 
forth is very recent—no less than what happened under 
President Hoover. Subscribers can remember and check 
these figures, to wit, that the Reconstruction Finance 
Corporation put out $2,000,000,000 of surplus credit, 
that $1,000,000,000 was paid to the soldiers as a bonus, 
that over $1,000,000,000 was expended by the Federal 
Reserve System in buying its own bonds as a means 
of inflation, that $300,000,000 was used up by the Farm 
Board in an attempt to keep up the prices of wheat and 
cotton. There are other smaller items that could be 
mentioned, but the total of these is over $4,000,000,000. 
During this time, prices in this country went down— 
not up. It seems difficult therefore to reason from this 
that an additional $3,000,000,000 is going to boost us 
up to the skies, provided that the government does 
actually put out this much in new ventures, which it 
has not done yet. 


The other matter of history is also quite recent, being 
none other than the experience of Great Britain when 
that country went off the gold basis. Britain went off 
involuntarily because the gold reserves were not suffi- 
cient to withstand the sudden drain caused chiefly by 
the withdrawal of foreign capital. The pound fell from 
$4.85 down to a low of $3.30 in the course of a couple 








yasis. This seems to be the pending World Economic 
1 rt to be tl ling W 


—— 
of months and has vibrated not very far above this 
level until just recently. Those who think that the gold 
content of a country’s currency determines the price 
level can figure from this quite easily that Great Britain 
should have had a 46% increase in her price levels. 
Actually there was an increase of about 15% during 
the first two months, and from that time on prices fell 
in Great Britain considerably faster than they fell in 
France, which remained on a gold basis. Summing up 
the experience from the point at which gold was aban- 
doned by Great Britain, British prices fell almost the 
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same as did France, the increase in the fall being ap- plan te 
proximately the same as that caused by the preliminary J yet ¥' 
rise. Stock prices in Great Britain likewise went up, § still 1 
and even faster, than commodity prices. The theory J ments 
in Great Britain was much the same as it has been here on a st 
—there were a number of people who figured that go- will g 
ing off the gold basis meant inflation, and they might to reo 
just as well get in on the ground floor. Subsequently kets. 
stock prices declined to approximately their previous he is 
levels, but during the last six months have shown a Rite 
tendency to rise against the pound, for the obvious 
reason that Great britain has made more progress - 
through the depression than any other country, and her hand 
stock prices merely reflect an inherent improvement in aa 
business and finance. the 
Much has been made of the rise in the price levels prob 
in this country since we went off the gold standard, to tl 
but it should be remembered that the price of wheat, inte 
cotton and certain other speculative commodities is al- plist 
ways a principal factor in any price level index. These tive 
commodities have been speculated in along with stocks, rem 


and have gone up (and down) for the same reason. alsc 
Coincident with these speculative activities, there has trv 
been a real improvement in business. This improvement prc 
is nowhere near sufficient to justify the increase in the 
prices that has occurred, but it should not be lost sight ie 
of, because it is the most important thing of all. It in- x 

dicates that business has the recuperative power neces- 5 
sary regardless of what is done to it. To maintain be 
prices at the current level a very considerable improve- " 

ment would be necessary, or to put it the other way -” 
round, the current level of prices has already discounted a 

business improvement for a long period. This is not an fe 
impossibility, but to the writer seems dubious. How- W 
ever, the essential point is that the progress which is 

really being made through the welter of economic chaos li 
should not be lost sight of in the lurid publicity of in- ” 


flation and speculation that confronts us daily in the 
newspapers. 

The Administration apparently has a purpose in 
view which it hopes to further by going off the gold 
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Conference, at which there will undoubtedly be dis- 
cussed the various tariff barriers that now operate to 
stifle world trade, a resumption of operations by all 
countries on the gold basis, and other equally im- 
portant international problems. It is safe to say that 
without a solution of these international problems we 
cannot make any great progress at home. To those who 
doubt this statement we suggest a review of our farm 
problems. We have now too many farms, and too 
much wheat and cotton, and therefore the government’s 
plan to aid the farmer is based on a reduction in crops ; 
vet we sell one-third of our wheat crop abroad, and 
till more of our cotton crop. Imagine the readjust- 
ments that would have to be made to put this country 
on a self-sustaining basis on these two crops alone! This 
will give an idea of the extent to which we would have 
to reorganize to become independent of our foreign mar- 
kets. It can of course be done, but it is most unlikely. 
It is conceivable only as a last resort. However, by 
leaving the gold standard, plus the radical talk in Con- 
gress which invariably accompanies a depression, the 
hand of our representative at this Conference has been 
greatly strengthened. Proof of this is already visible, in 
the anxiety of foreign governments to discuss these 
problems with us before the Conference, while prior 
to these moves, they took little, if any, interest in our 
internal affairs. If something concrete can be accom- 
plished along these lines, it will be the most construc- 
tive step taken yet by the nations of the world in 
remedying the effects of the depression. We should 
also like to point out that the effects within this coun- 
try to date have been quite satisfactory. Prices of farm 
products have been raised, and speculators have shown 
themselves willing to assume burdens that up to now 
have been a very depressing influence on our banks 
and other financial institutions. To this extent there has 
been a real gain in our own internal situation, and there 
is every indication that the Administration is fully 
sult from 
a satisfactory solution of the world’s difficulties at the 
forthcoming Conference, and that the United States 
will play an important and sound part. 


aware of the great improvement that could 


In the meantime, we suggest that all those who sell 


life insurance as a profession follow these develop- 


ments closely. Real inflation would be no boon to in- 
Sut 
none appears in prospect, except that which legitimately 
accompanies a revival in business and trade. 


A. D. B. 


surance because it is fundamentally anti-saving. 





20 YEAR PRESENT SCALE NET 
COSTS BASED ON DIVIDEND 
SCALES NOW IN EFFECT 


CONSIDERATION of the accompanying yearly 

tables (Compiled from “Best’s Illustrations”’) 
should prove enlightening and valuable. Average costs 
were increased in 1932 by about 3%; for this year 
about 6%. It seems reasonable to suppose that the 
present declining trend in interest rates will affect divi- 
dends adversely. Likewise, economic conditions have 
caused many companies to modify their current scales 
more than will be continuously required in the future. 
This is a wise action. 

Dividends are payable with cash, and even though a 
company’s surplus position might justify large divi- 
dend disbursements (which, in our opinion, is not the 
case), cash dividends should be kept on hand. It is a 
simple matter to disburse these when conditions im- 
prove—an impossible one to try to recover what has 
been foolishly paid out. How many current scales are 
based on cash interest received? How many recognize 
in any way the current abnormal situation regarding 
lapses and policy loans or surrenders? How many rec- 
ognize the fact that assets are carried at figures much 
in excess of current market values? The reasoning back 
of this is that life contracts are long term, and not 
directly related to market values. But this reasoning 
collapses completely when put forth to support cash 
dividends payable at once! Let us have more conserv- 
atism in dividends, and better looking financial state- 
ments ! 

Of course, the margins over the dividend payments 
of the various companies are not the same; and while 
some companies could reasonably increase dividends, 
others have difficulty in maintaining present payments. 

This year as in past years the median average (the 
figures shown by the central or middle company) is 
used since we have found that this gives a truer pic- 
ture of results. 

In the consideration of the following tables, many 
factors must be borne in mind. First, these are based 
on the dividend scale now in force, not what has 
actually been paid in the past. They do not represent 
actual results but only what will be actual results if 
the same scale of dividend distribution is used in the 
future for the required number of years. On the aver- 
age, the mutual companies have changed their divi- 
dend scales much oftener than this. The only excep- 
tion is the Baltimore Life. Second, the value of policies 
of the various companies must not be judged by net 
cost—actual or provisional—alone, nor by the reserve 


equities allowed, as there are many other factors to be 
Continued on next page 
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considered, chief among which is the financial condi- 
tion of the company. Third, no attempt is made to 
achieve uniformity of policy conditions which, of 
course, may directly affect the rate. Fourth, in Table 
b, no attention is paid to cash values. This necessi- 
tates separate lists of 3 per cent and 3% per cent 
policies. It also means that companies which issue 
Endowment at 85 instead of Ordinary Life (Endow- 
ment at 96) do not have as favorable a ranking as they 
might otherwise, since this policy properly has a slightly 
higher cost. Where the cash value is taken into con- 
sideration, as in Table C, this is increased roughly by 
the amount of the increase in rate and the comparison 
is approximately a fair one. Even here, nevertheless, 
the Table is divided into two classes, since the 3% 
companies have had to pay out more in surrender values 
and other options than the 34%4% ones. Fifth, only 
those companies are listed which publish dividend data 
over a period of twenty years. Sixth, since interest is 


not, and cannot be, taken into consideration, there are 
concealed minor differences between high premium and 
low premium companies with the advantage (due to 
interest) lying with the high premium companies. 
Reference should be made to our article on this subject 
in our number for June Ist, 1931 edition. 

In the consideration of the cash values, it should be 
remembered that on Ordinary Life $328 is the full 
3 per cent level premium reserve, $311 the full 3% per 
cent level premium reserve, $303 the 3% per cent M. 
P. T. Reserve, and $306 the 3% per cent M. P. T. 
Reserve on Endowment at 85. The corresponding 
figures on Twenty Pay Life are $610, $566, $566 and 
$569, respectively, while on the Endowment all values 
are naturally $1,000. 

Bearing these facts in mind, we believe these tables 
will prove of interest and value. 


The Presbyterian Ministers is listed in Table A, 
but is not ranked, since it is not open to the general 
public. It has been first for low cost, due to wonder- 
ful mortality and extremely low expenses. The Massa- 
chusetts Savings Banks is also not ranked, as its in- 
surance is not generally available. On the basis of 
present experience it will rank ahead of the Ministers, 
and this is even more remarkable as the insurance is 
on risks of a more hazardous nature than usually 
written on ordinary plans. 








A SMART HOTEL IN ATLANTIC CITY 


[The ST. GHARLES| 


An Entire Block on the Boardwalk | 
Atlantic City—Healthful—Restful—Affording complete re- | 
laxation so welcome after intensive work—Where the St. | 
Charles offers the maximum in hotel comfort and service— 
Spacious Sun-Deck overlooking Boardwalk and Sea—High 
standard of French and German cuisine 





RATES GREATLY REDUCED | 
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AMERICA’S FUTURE 
) 


A shining tower is being steadily erected .. . 


AMERICA’S FUTURE. 


Never were opportunities greater for sound, per- 


sistent selling effort. Never was the intrinsic 
value of Life Insurance more fully appreciated. 
Our representatives are doing their full part in 
the reconstruction work now definitely under 
way. 

If you believe in the future of America .. . if 
you believe in the ability of life insurance to 
rehabilitate our cherished institutions . . . to 
throw a cordon of protection around the Ameri- 
can family . .. then you should learn more 
about the Midland Mutual Life . . . its unusual 


history . . . its strong position today. 


THE MIDLAND MUTUAL 


LIFE INSURANCE CO. 
COLUMBUS, OHIO 
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The annual examinations of the American College 


of Life Underwriters will be conducted this year from 
the 15th to the 17th of June. Examinations for the 
C.L.U. designation are scheduled as follows: 


Part I—Life Insurance Fundamentals—from 9 a.m. 


to 1 p.m. on the 15th. 


Part I1I—Life Insurance Salesmanship—from 2 to 6 


p.m. on the 15th. 


Part I1I—General Education—from 9 a.m. to 1 p.m. 


on the 16th. 


Part IV—Law, Trusts and Taxes—from 2 to 6 p.m. 


on the 16th. 


Part V—Finance—from 9 a.m. to 1 p.m. on the 17th. 


In addition to the C.L.U. examinations the College 


will for the first time give examinations in Life Insur- 
ance Agency Management. These are scheduled as 
follows: 


Section A—Business Administration—from 2 to 6 


p.m. on the 16th. 


Section B—Sales Administration—from 9 a.m. to 


1 p.m. on the 17th. 


In accordance with the usual practice, regional ex- 


amination centers are established in various parts of 
the country at accredited 


colleges and universities. 


These institutions are selected with a view to having 
places readily accessible to every candidate. Present 
indications are that examinations will be held this year 
under the supervision of the following institutions : 
Howard College, 
University of Arizona, Tucson, Ariz. 

Hendrix College, Conway, Ark. 

University of Southern Calif., Los Angeles, Calif. 
University of California (Ext. Div.), San Francisco, 


sirmingham, Ala. 


Calif. 





















MODERN LIFE INSURANCE | 


COMPANY OF MINNESOTA 
ST. PAUL, MINNESOTA. 


Modified Whole Life Participating rates first 
eleven years age 35 are $16.23 per thousand. 
Writes both Participating and Non-Participating 
Insurance. 


The company contemplates the opening of two 
additional states this year, namely Missouri and 
Nebraska. 
N. J. Holmberg, Chairman of Board 
Julius A, Schmahl, President 
M. A. Nation, Vice Pres. & Sec. | 
Oscar Hallam, Treasurer & General Counsel 




















AMERICAN COLLEGE OF LIFE UNDERWRITERS 


Examinations 


Denver University, Denver, Colo. 


George Washington University, Washington, D. C., 


University 
University 


of Florida, Gainesville, Fla. 
of Chicago, Chicago, II. 


Bradley Polytechnic Institute, Peoria, Ill. 

Indiana University (Ext. Div.), Fort Wayne, Ind. 
Indiana University (Ext. Div.), Indianapolis, Ind. 
St. Ambrose College, Davenport, Iowa 

Drake University, Des Moines, Iowa 

University of Wichita, Wichita, Kansas 


University 


of Louisville, Louisville, Ky. 


Loyola University, New Orleans, La. 
Centenary College, Shreveport, La. 
University of Baltimore, Baltimore, Md. 
Boston University, Boston, Mass. 

University of Minnesota, Minneapolis, Minn. 
Kansas City School of Law, Kansas City, Mo. 
St. Louis University, St. Louis, Mo. 
University of Buffalo, Buffalo, N. Y. 

New York University, New York, N. Y. 
University of Rochester, Rochester, N. Y. 
Davidson College, Davidson, N. C. 


University of Cincinnati, Cincinnati, Ohio 


Western Reserve University, Cleveland, Ohio 
Ohio State University, Columbus, Ohio 
Oklahoma City University, Oklahoma City, Okla. 


University 
University 
University 
University 


of Tulsa, Tulsa, Okla. 

of Oregon (Ext. Div.), Portland, Ore. 
of Pennsylvania, Philadelphia, Pa. 

of Pittsburgh, Pittsburgh, Pa. 


A. & M. College of Texas, College Station, Texas 
Southern Methodist University, Dallas, Texas 


University 
University 
University 
Marquette 


of Texas, Austin, Texas 
of Utah, Salt Lake City, Utah 
of Washington, Seattle, Wash. 


University, Milwaukee, Wis. 


St. John’s University, Shanghai, China. 


The foregoing list is purely tentative. Registrations 
from other points will doubtless make it -.ecessary to 
add examination centers. 


June 1, 19 


In order that suitable ar- 
rangements can be made for all candidates who intend 
to appear for the examinations it is therefore highly 
desirable that applications be filed just as soon as pos- 
sible. These should be sent to the Registrar of the 
College, Arthur M. Spalding, 393 Seventh Avenue, 
New York City. Data on registration for the examina- 
tions point to an enrollment as high as that established 
in the peak year of 1932. It is expected, however, that 
late applications may bring the figure above that point. 





June 1, 1 
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CORRECTION NOTICE 

In the article in our May Ist issue by Mr. Morrison 
of the Life Insurance Sales Research Bureau on “The 
Financial Basis of General Planning” there 
was unfortunately inserted a paragraph on a somewhat 
similar subject, that was not part of this article. The 
miscellaneous matter commences at the bottom of the 
second column on page 11, beginning “ 
Bulletin Board” 


Agency 


Leading Agents 
and ends at the top of the next page 
with the sti atement “definiteness is the end of confus- 
sion” ° 

There is just enough similarity in thought between 
this paragraph and the article by Mr. Morrison to 
prove confusing to any one who endeavors to under- 
stand it. We suggest that our subscribers take a pencil 
and cross this out, so that if referring back to this some 
time in the future, We 


it w ll not again cause trouble. 


are extremely sorry this error occurred. 


FINANCIAL INDEPENDENCE 
WEEK 
An impressive list of speakers over the radio marked 
Financial Independence Week, which, as our subscrib- 
ers know, was largely concerned with life insurance. 
Among these were the 
Superintendent of Insurance 
York; the Hon. Wilbur L. 


of Connecticut, 


Hon. George S. Van Schaick, 
for the New 
Cross, Governor of the state 


a strong-hold of 


state of 


insurance for many 
years; the U. S. Secretary of 
Labor, and formerly in close touch with insurance ac- 
tivities because of her connection in New York State; 
Mr. Roger B. Hull, Managing Director and General 
Counsel of the National Association of Life Under- 
writers; Mr. John Marshall Holcombe, Jr., Executive- 
Secretary of the Life Agency Officers Association and 
Manager of the Life Insurance Sales Research Bureau ; 
Mr. W. W. Klingman, Vice President of the Equitable 
of New York; and a number of others, including edi- 
tors, publishers, and so forth. 


Hon. Frances Perkins, 


MORTGAGE BANKERS ASSOCIATION 


The Twentieth Annual Convention of the Mortgage Bankers 
Association of America will be held at the Statler Hotel in 
St. Louis, Missouri, on October 10th and 11th. Further prepara- 
tions for the convention will be made at a meeting of the Board 
of Governors of the Association to be held in Chicago on 
June 16th and 17th. The Board is comprised of thirty mem- 
bers from twenty-three states representing some of the larg- 
est mortgage and insurance companies in the country. 


FACKLER & BREIBY MOVES 


Fackler & Breiby, well known consulting actuaries, of New 
York City announce the removal of their offices to 8 West 
40th Street, New York City. The new telephone exchange is 
CHickering 4-4810. 





Prompt Settlements 


Security Mutual Life prides 
itself on issuing checks for 
policy settlements always on 
the same day that completed 
claim papers are received and 
approved. For many years we 
have adhered strictly to this 
rule. Friends gained thru this 
prompt service are legion. 


Security Mutual Life 
Insurance Company 


BINGHAMTON, N.Y. 
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Life Insurance Company 
HARRY L. SEAY, President 


HOME OFFICE DALLAS, TEXAS 
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THE NATIONAL ASSET IN LIFE INSURANCE 


By M. A. Linton 


Insurance in its many forms provides a unique method of 
burden sharing. Modern society could not function effectively 
without it. Losses that would crush the individual are equi- 
tably distributed among those who band together for mutual 
protection. The payment of a premium equal to a small per- 


centage of the amount insured makes certain that the loss of 
something of value will be compensated for by a cash indemnity. 


Life Insurance Differs from Other Types of Insurance 

Life insurance embodies this unique principle of burden shar- 
ing. However, it differs in some important respects from other 
forms of insurance. For one thing it involves the accumula- 
tion of much larger reserves than do the others. Hence life 
insurance yields benefits that accrue to the living policyholders 
as well as to those who die. Furthermore, the accumulation of 
these reserves enables life insurance to play a significant role 
in aie the nation with a certain type of needed working 
capital. 

Life insurance is further distinguished because it touches so 
intimately the emotional springs of human action. To an 
unusual degree it has to do with the realm of the spirit as well 
as the realm of the material. One of the most powerful of driv- 
ing forces is human affection and the love of family. Life in- 
surance belongs in the center of this picture because it enables 
a man to continue to provide for his loved ones long after he 
may have been called from the scene of action. 

Ordinary plans of systematic saving are slow in operation. If 
premature death should intervene, the amount accumulated in 
a few years is not likely to be sufficient to provide for the 
family’s needs. Life insurance furnishes the only way by which 
the problem can be solved. When the application for life insur- 
ance has been approved and a premium has been paid equal 
to a small fraction, say 2%, of the face of the policy, a po- 
tential estate is immediately created as if by magic. A load of 
worry is lifted from a man’s mind. He has the satisfaction of 
knowing that his family’s future is more secure. He can think 
more clearly, do better work, and be an all-around better citi- 
zen. Intangible forces of this kind are important creative fac- 
tors in our national life. 


Limitations of Pure Life Insurance Protection 

Life insurance may be had in numerous forms. The simplest 
is bare protection insurance covering short periods, ranging 
from one to ten years. There was a time when a number of 
companies issued these short term policies on a renewable 
basis. At the end of each stated period the policy could be 
renewed at an advanced rate corresponding to the increase in 
age. Human nature is such, however, that a continually in- 
creasing cost for the same amount of protection simply is not 
popular. No matter how great the initial enthusiasm, the 
steadily increasing burden is almost certain sooner or later to 
cause dissatisfaction. Furthermore, the aggregate cost for this 
kind of protection is quite substantial and at the end there is 
no cash value available for the large number of survivors. 

Take an actual example from one company’s records. If in 
1903 a man aged 35 had started out on a renewable ten-year 
term protection basis and had carried $10,000 of such insurance 
throughout the intervening thirty years, the average cost over 
the period would have been about $173 a year. Now, at age 
65, after having paid in more than $5,000, there would be no 
cash value to show for it. On the other hand, if in 1903 he had 
taken an ordinary life contract providing protection for -his 
entire lifetime at a level rate of premium his average cost over 
the thirty-year period would have been about $12 a year more 
and he would now have a cash value of more than $5,000 on 
account of the small additional outlay. 

To the average man unfamiliar with the operation of com- 
pound interest upon a varying series of payments differing but 
little in the aggregate, this looks like robbery. Explanations 
appealing to his reason are nullified by his emotional reactions. 
The situation thus created is unpleasant for all concerned. 


To meet the objections to renewable term insurance some 
companies have offered such insurance for longer periods at a 





level rate of premium. On the basis of average current experi- 
ence the average cost for $10,000 of this kind of protection 
over a thirty-year period from ages 35 to 65 will be in the 
neighborhood of $50 a year below the corresponding average 
cost of the ordinary life policy. However, the term policy with 
its substantial outlay of over $4,000 for the entire period has 
at the end not a dollar of cash value. Policyholders become 
deeply dissatisfied and feel that they have been unjustly 
treated when they realize that if they had paid out some $1,500 
more over the thirty-year period they could have had an 
ordinary life policy with a thirtieth year cash value of over 
$5,000. It is the kind of situation which produces enemies of 
life insurance. 


The Genesis of Permanent Life Insurance Protection 


This is one of the controlling reasons, fully supported by 
experience, why the life insurance companies are not keen 
about term insurance except to cover emergency or temporary 
needs. It does not build satisfied clients; does not make for 
permanence. On the other hand, experience has demonstrated 
the remarkable service of the life and endowment forms of 
life insurance in meeting the varied protection needs of the 
family. The institution of life insurance with these permanent 
forms as a foundation has built an edifice that is a valuable 
national asset entirely apart from the basic insurance principle 
of burden sharing. 

In turning aside from term insurance and arranging things 
so that a policy covering the whole of life shall have a level 
or a decreasing cost over the years, it becomes necessary to 
build up a reserve. It is an inherent part of the level premium 
plan. For example, the leveling of the premium in the above 
ordinary life illustration was responsible for the large cash 
value at age 65. In the early days of life insurance the policy- 
holder did not get much consideration when he was not able 
to continue paying premiums. It was from those days that 
there has persisted the sometimes encountered notion that com- 
panies make a profit out of a discontinued policy. Companies do 
not profit from lapsation. On the contrary they go to con- 
siderable lengths to keep policies in force. The agents are 
urged to make premium collections and when they make good 
records in conserving business they receive special recognition. 


Living Benefits a Necessary Consequence 

The building up of a reserve naturally raises the question as 
to its ownership. Some twenty-five or thirty years ago the 
laws of the states decreed that the policyholder should own it, 
save for a so-called surrender charge which the company de- 
ducts to square its account with the withdrawing policyholder. 
This ownership in the reserve at once brings the elements of 
thrift and investment into the picture. They culminate in the 
building up of a fund available for support in old age. Hence 
the twin objectives of American life insurance are protection 
for the family in the event of the premature death of the 
policyholder and provision for his own old age and that of 
his wife as they advance in years. Whether or not the thrift 
and old age objectives were consciously introduced into the 
picture, there is no doubt that they are an inevitable consequence 
of providing lifetime protection at a non-incicasing rate of 
premium. 


The necessary building up of a fund legally belonging to 
the policyholder naturally gave great prominence to the cash 
and loan value features. There has been an increasing tendency 
to look upon them as providing a source of emergency funds 
and introducing an investment element into the life insurance 
contract. Since the beginning of the depression the life insur- 
ance companies in this country have paid out over $4 billions 
in cash and loan values, in addition to more than $3 billions 
for death claims, matured endowments, annuities and other 
income payments to policyholders. 

The banking suspension in March produced a disturbance in 
the field of life insurance and the insurance commissioners of 
the important states found it necessary to put regulations into 

Continued on page 82 
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EFFECTIVE 
EQUIPMENT 








12. 


Sound, liquid financial condition based on 
years of conservative financial policy 


Complete line of policy contracts 

a. Participating 

b. Non-participating 

ce. Guaranteed Premium Reduction with 
dividends after tenth year 


Organized sales presentations on many poli- 
cies 


Particularly strong equipment on life insur- 
ance as an investment 


An unique training course, “The NWNL 
Guide to Successful Life Underwriting,” 
providing a definite procedure for “upper- 
level selling.” Also an elementary corre- 
spondence course. 


Schools of instruction in the field conducted 
by Home Office men 


Low ratio of rejection 

Non-medical 

Substandard service 

Low net cost 

Age limits—birth to 65 

Mail advertising—‘“‘To Pave the Way” 


Effective equipment counts for a lot in these days of keen 
competition for sales. 


Consider the above outstanding advantages to which— 
in keeping with NYNL’s reputation as a sound, progressive 
company that has the needs and interests of its fieldmen para- 
mount—every NWNL fieldman can lay claim as a part of his 
“effective equipment.”” They do help make sales. 


NORTHWESTERN NATIONAL 
LIFE INSURANCE COMPANY 


O. J. ARNOLD, parsiwext 


STRONG-> MinneapolisMinn. ~ LIBERAL 
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NATIONAL ASSET—Continued 


effect limiting the exercise of the cash and loan value privilege. 
Many have been the questions about this procedure. In the 
interest of clearing up misunderstanding we will consider briefly 
the reasons why the life insurance moratorium was a necessary 
consequence of the banking crisis. 


Why the Cash and Loan Value Moratorium? 


The commercial banking system of a country should minister 
to its needs for short-term self-liquidating credit. To only a 
small degree should its funds be tied up in long-term non-liquid 
investments. Investments of this kind belong in other types 
of institutions; for example, the life insurance companies. 
Unfortunately during the days of optimistic investing preced- 
ing the depression too much banking money was tied up in the 
wrong kind of investments and to make matters worse the 
banking system consisted of more than 25,000 individual units 
with poor facilities for banding together for mutual protection. 

Then came the depression and in the nearly three and one 
half years preceding the general banking suspension more than 
5,000 banks had failed. During all this time life insurance was 
proceeding on an even keel, with very few casualties; meeting 
cash and loan value demands of unprecedented extent. The 
meeting of these demands was possible because of the relatively 
large premium and interest income flowing in to the companies, 
averaging in a year at least 20% of the funds subject to with- 
drawal. 

However the complete closing of all banks on March 6, fol- 
lowing a wave of fear and panic, produced results that were 
far-reaching in their effects. For one thing it forced the 
strongest nation of the world to decline to honor its promise 
to redeem its paper money in gold, although that nation pos- 
sessed the largest stock of gold in existence. 

For another thing, the storm left in its wake several thou- 
sand closed banks in addition to the thousands previously 
closed, thus exposing a financial institution such as life insur- 
ance to unusual demands for funds with which to carry on. 
The pressure became all the greater for the reason that con- 
servators and others liquidating bank assets would gladly have 
borrowers obtain funds from life insurance cash values and 
use the money to pay off bank obligations. It is eminently 
proper that this practice should be kept well in hand by regula- 
tions from the insurance commissioners. The business and 
financial situation in the country generally would be seriously 
undermined if the life insurance companies should be forced 
to throw large quantities of high grade securities on the market 
to obtain cash to meet abnormal demands. 

When we compare the government’s promise to redeem its 
currency in gold with the promise of the life insurance com- 
panies with reference to life insurance cash values as a source 
of emergency funds, it becomes clear that an upheaval which 
would force the government to withdraw its promise could 
not but have at least a temporary effect upon the other promise. 

Of course it should be emphasized that there is no moratorium 
on the payment of death claims, matured endowments, annuity 
and other regular policy obligations. Also that loan and cash 
value payments are permitted and are being made for a number 
of specified purposes. 


Lessons for the Future 


The experience we have been through clearly shows that a 
stable banking system is essential to the carrying out in periods 
of long depression of the cash and loan value provision of life 
insurance contracts. Had life insurance throughout this depres- 
sion had side by side with it a stable banking system such as 
that existing in Canada or England, life insurance cash and 
loan values would almost certainly be unrestricted today. Life 
insurance in common with the rest of the nation has a tremen- 
dous stake in seeing to it that out of this painful experience 
there shall emerge a banking system built to go through another 
period of prosperity and at the end be in condition to weather 
a storm. Life insurance should not again have to run the risk 
of shouldering heavy banking burdens and of being subject to 
panic runs as a consequence of large scale banking difficulties. 

In this connection, it is ‘well to remember that most of the 
outstanding life insurance is protected by a contract provision 
enabling the company to postpone for ninety days the granting 
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of acash and loan value. A deferring clause involving perhaps 
an even longer period should be one of the statutory provisions 
required by state laws. Its presence in a contract tends to ease 
the situation all around in the event that the supervisory 
authorities are forced to order a moratorium. . 

Inflation that would produce a rapid, substantial increase jp 
the commodity price level is another danger against which life 
insurance cash and loan values would need protection. The 
danger is speculative investment in common stocks, commodities 
and other tangible property with life insurance cash values 
supplying the necessary funds. Obviously this could not be 
permitted on any large scale. The Commissioners’ restrictions 
are eminently proper so long as this threat overhangs the 
situation. 

Looking into the future, it is therefore clear that the com- 
plete fulfillment of the life insurance cash and loan value proyj- 
sion in times of severe depression depends upon at least two 
things, first a sound banking system and second a monetary 
policy that would not produce a rapid rise in the commodity 
price level. The two are of course closely related. 

In the light of recent happenings, people have asked whether 
life insurance companies should continue to include cash and 
loan value provisions in their policies. We have seen how the 
building up of a reserve is an inherent part of the plan of pro- 
viding lifetime protection at a non-increasing rate of premium 
That a policyholder under normal conditions should be denied 
access to a reasonable part of that reserve is well-nigh incon- 
ceivable. The attempt to do so would break down of its own 
weight after the depression had passed. 

Despite the fact that the government has found it impossible 
to carry out its gold redemption promises, we fully anticipate 
that it will again guarantee to redeem its paper money in gold 
of a specified weight and fineness. Likewise we fully anticipate 
that cash and loan values will continue to be guaranteed in life 
insurance contracts. 

Broad policies of this kind are not to be determined by fix- 
ing attention solely upon abnormal conditions which arise only 
at rare intervals. It is far better to undergo inconvenience for 
a relatively short period in time of crisis in order that normal 
provisions may function throughout long periods of years for 
the benefit of all concerned. Moreover, as we have seen, the 
probability of trouble will be greatly lessened if out of this ex- 
perience we shall achieve a banking system that will not again 
throw upon the nation and its institutions the intolerable strain 
to which they have been submitted in the latter part of this 
depression. 


Life Insurance Reserves as a National Asset 


The reserves arising necessarily from the furnishing of life- 
time protection at a non-increasing cost, result in the accumula- 
tion of large funds that perform a valuable service to the 
nation. The life insurance companies of the country have 
upwards of $15.5 billions invested in bonds, mortgages, stocks, 
and real estate. The first two classifications represent the lion's 
share of the total and amount to about $14.2 billions. 

In the opening paragraphs it was indicated that the funds ac- 
cumulated by life insurance companies were much larger rela- 
tively than those of other types of insurance companies. For 
example, the fire and marine insurance companies doing busi- 
ness in the State of New York insure risks of considerably 
more than twice the face value of the outstanding nolicies in 
the life insurance companies doing business in the same state. 
On the other hand, the invested assets of these fire and marine 
companies are only about one sixth of the corresponding figure 
for the life companies. This is the reason why among the in- 
surance institutions the life companies play an unusually impor- 
tant role in the national economy by providing a large reservoir 
of funds available for investment on a conservative long-term 
basis. 


From a long-range point of view this is important to the 
economic well being of the nation. There is need for an insti- 
tution like life insurance which in its investment policy seeks 
basic security and steadfastly avoids speculation. The conserva- 
tive underlying investments of the life insurance companies 
are, comparatively speaking, quite sheltered from the economic 
storms that produce such havoc in the upper investment strata. 
This does not mean that life insurance funds will not experience 
some loss on account of the vast disturbance through which 
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the country has been passing. However, taking into account 
the magnitude of the funds involved, the losses will be rela- 
tively small (assuming that there will be no uncontrolled infla- 
tion) because of the conservatism and diversification which 
have characterized the investment policies of ai! well-managed 
life insurance companies. 

We cannot emphasize too strongly the importance of the 
role that will be played by the life insurance companies in help- 
ing to rebuild what the depression has torn down. There is 
especial need for the institutional accumulation of funds for 
conservative long-term investment, for the reason that wealthy 
individuals are driven by the high Federal surtax to invest in 
tax-exempt government, state, county, and municipal securities. 
We live in a sort of Alice in Wonderland country where it is 
possible for the millionaire to pay a smaller income tax than 
does his secretary. Under such conditions, the reservoir of 
life insurance funds will be a most valuable national asset be- 
cause through it the savings of the millions are mobilized and 
transformed into capital for investment in the building up of 
the America that is to be. 

In forecasting this role for life insurance the question imme- 
diately arises, “Will the cash and loan value provision nullify 
the plan?” The question cannot be answered in cayalier fashion 
from the abnormal experience through which we have been 
passing. First we must postulate a sound commercial banking 
system as essential not only to the proper functioning of the 
institution of life insurance but also to the proper functioning 
of many other essential factors in American progress. Beyond 
that, the question can be answered only in the light of actuarial 
analysis of the relation of current income to probable demands 
for cash and loan values if certain future rates of new busi- 
ness and of termination are experienced. 

This is not the place nor is there time to develop this intensely 
interesting subject. However such studies as are available lead 
to the conclusion that plans can be laid for meeting cash and 
loan value demands without affecting the basic principle that 
a large proportion of life insurance funds can safely, and for 
the great benefit of all concerned, be invested as heretofore on 
a conservative basis in underlying corporation bonds and in 
carefully chosen real estate mortgage loans. 

We close as we began by emphasizing the dual role played by 
the institution of life insurance. First, it embodies the unique 
principle of burden sharing, characteristic of the insurance 
principle generally. Second, it provides a large reservoir of 
reserve funds furnishing important living benefits to policy- 
holders and providing much needed capital for the upbuilding 
of the nation. In addition, it is permeated to an unusual degree 
by the powerful intangible force that makes men go to great 
lengths to insure the welfare of those dependent upon them. 


AMERICAN LIFE CONVENTION 


Medical Section Meets in June 


The Medical Section of the American Life Convention has 
been accorded the distinction of being among the first inter- 
national organizations to participate in the Chicago Century of 
Progress Exposition, a $30,000,000 world’s fair commemorating 
the one hundredth anniversary of the founding of the great 
metropolis of the Middle West. 

The twenty-third annual meeting of the Medical Section will 
be held at the Edgewater Beach Hotel in Chicago on June 6, 
7 and 8. The Century of Progress Exposition is scheduled to 
open its gates on June 1. For the special accommodation of 
the delegates to the Medical Section meeting and their ladies. 
special motorbuses will be run from the hotel direct to the 
exposition grounds along Lake Michigan. 

The officers of the Medical Section headed by its Chairman. 
Dr. Harry W. Dingman, Vice President of the Continental 
Assurance Company of Chicago; Dr. S. J. Streight, Associate 
Medical Director of the Canada Life Assurance Company, 
Program Chairman, and Dr. Martin I. Olsen, Medical Director, 
Central Life Assurance Society, Des Moines, Ia., Secretary of 
the Section, prepared the program for the three day meeting 
with the purpose always in mind of the theme of this year’s 
gathering: “How to Select the Right Kind of Business.” 








Another “NEW DEAL” 
for FIELDMEN 


Time is a factor of increasing importance to 
the Life Insurance Salesman. The world 
moves faster—he must say more in fewer 
minutes than before—must come to the point 
in a hurry, if he expects to make sales today. 
Policy illustration cards—brief sales _pro- 
posals—help get the message across. A new 
series of twenty such cards designed by the 
Pan-American is another of the “New Deals” 
offered its Fieldmen. 


For agency information address: 
TED M. SIMMONS 
Manager United States Agencies 


Crawrorp H. ELtis, Epwarp G. SIMMONS, 
President Vice-President & Gen. Mgr. 

















Triple Indemnity 
LIFE INSURANCE 


with 


Weekly Accident Disability 


One Contract for One Premium 


General Agency Contracts available at 
Cincinnati, Ohio; Columbus, Ohio; 
Toledo, Ohio; Erie, Penna; Harrisburg, 
Penna; Detroit, Michigan. 


Inquire 


UNITED LIFE AND ACCIDENT 
INSURANCE COMPANY 
United Life Building 
Concord, New Hampshire 
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Large Enough To Offer Every Policy 
and Service. Small Enough For Every 
Agent To Know That He Is a Part of the 
Company—and Growing With It. 


Participating and Non-Participating 

All Usual Ordinary and Limited Life 
policies 

Children’s Insurance 

Annuities 


1 

2 

3 

4. 

= Thrift Policies 
> 

8 

9 





Family Income 

Life Expectancy 
Optional Term to 65 

- Investment Income Bond 
10. Endowment Annuity 

1l. Preferred Policies 

- Group and Wholesale 
13. pny Savings 

14, Sub 3 tandard 


Six 


LiFe INSURANCE Q. 


S. F. Clabaugh, President 
BIRMINGHAM, 
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Should Underwriters 
Know their Business 
It must be agreed that today more than 


ever before “just a rate book” and a slap 
on the back will not turn the trick. 





Three years ago National Fidelity Life 
inaugurated its first Home Office training 
school, which has since become a permanent 
part of the Company’s service to its asso- 
ciates. Every angle of the Life Insurance 
business is taught. 


These schools, of two weeks’ duration, 
are held quarterly at the Home Office. 
Classes are limited to 18 carefully selected 
underwriters. June 19 to July 1, inclusive, 
are the dates set for our next school. 


During 1932, 58 per cent of the Company’s 
paid business came from school men. For 
the first four months of 1933, National 
Fidelity’s paid production was 26.21 per 
cent ahead of the same period of last year. 


NATIONAL FIDELITY LIFE 
INSURANCE COMPANY 


Kansas City, Missouri 
Address Agency Inquiries to 
Ralph H. Rice, Jr., Vice President | 











What’s Ahead 
for You 


PERHAPS THE ANSWER IS HERE 


This is the right time to consider your 
future—and a connection with the 
Central Life Insurance Company of 
Illinois. 


All of the factors that go to make a 
successful and permanent connection 
are to be found here: 


Participating Insurance 
Non-Participating Insurance 
Sub-Standard Insurance 
Juvenile Insurance 

Coverage from birth 

Full benefits age five. 
Women at Standard Rates 
Non-Medical Insurance 
Broad Disability Coverage 
Educational Department 
Home Office Prospect Bureau 
Direct Home Office Contract 

Non-Forfeitable Renewals 

Liberal First-Year Com- 

missions. 


These advantages are backed by an Organization 
which realizes that its development depends upon 
the man in the field—an Organization officered 
by men who started as personal producers and 
who consequently have a broad and sympathetic 
understanding of the problems which confront 
the Agent. The Company is therefore equipped 
to meet these problems. 


An Agency-Minded Company. 


For a permanent connection write 


CENTRAL LIFE 
INSURANCE COMPANY 
OF ILLINOIS 
CHICAGO 
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THE DEPRESSION AND WORLD HEALTH 


The Statistical Bulletin of the Metropolitan Life Insurance 
Company has often called attention to the fact that the economic 
depression, which has now lasted for more than three years, 
has not as yet affected adversely the health of the people in 
the United States. Indeed, measured by the deathrate, the pub- 
lic health has actually shown improvement concurrent with in- 
creasingly unfavorable economic conditions. Even in 1933, 
which started badly, the health situation has cleared up to such 
an extent that the March mortality rate is as low as it has ever 
been. The sickness rate,.as measured-by the- records of the 
reportable diseases, is also low. We have had no serious or 
widespread outbreaks of any disease, except influenza; and 
influenza epidemics occur in good times as well as bad. 

All available information shows, furthermore, that 
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CENTRAL LIFE 


years old . . . a mutual 
company ... soundly man- 
. progressive... 
offering a complete line of 
contracts . . . congenial 
Truly a 
young man’s company. 


CENTRAL LIFE 
Assurance Society 
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(MUTUAL) 
DES MOINES 


——— 
rope as well, there is as yet no evidence of deterioration of 
the health of the people. A recent study by the Health Or. 
ganization of the League of Nations shows that despite the 
social disturbances that inevitably accompany widespread unem- 
ployment, both the deathrates and the sickness rates are ex- 
tremely low. ‘As examples of this, the 1932 deathrate up to 
mid-year, in 50 German towns was lower than for years: and 
the rate in 118 English towns well below the average for 
eight years. In Germany, Hungary, Italy, the Netherlands. 
Poland and Czecho-Slovakia, the mortality rate of 1931 
well below the average for the five-year period 1926-1930: 
in the United Kingdom it was precisely at this average. 

In Europe, as in America, health authorities are nevertheless 
concerned over the future effects of the depression on the public 
health. There is no support in either continent for the thesis 
that, in the long run, health is benefited 
by world-wide economic disturbances. 
It is for this reason that the Health Or- 

ganization of the League of Nations | 
now giving serious study of the ultimate 
effects of the depression on world neue 


was 
and 








the League, through its Health Organi- 
zation, has already taken the matter up 
with Surgeon- General Huech S. Cur 


ming of the United States Public Health 


Service. General Cumming has agreed 
that, so far as the United States is « 

cerned, the following well-known health 
experts are assigned to study the sub- 
ject: Mr. Edgar Sydenstricker, form: rly 
a member of the Health Section of the 
League of Nations and now Director of 
Research of the Milbank Memorial 
Fund; Dr. Louis I. Dublin, Third Vice- 
P resident and Statistician of the Metro- 


politan Life 
Walter F. Wilcox, Professor Emeritus 
of Economics and Statistics, Cornell 
University; and Dr. Selwyn D. Collins, 
Senior Statistician, United States Public 
Health Service. 


Insurance Dr 


Company ; 





INSURANCE BUYERS 


Insurance men for the first time since 
January head the list of buyers of poli- 
cies of $10,000 and over published 
monthly by The Lincoln National Life 
Insurance Company. Physicians and 
surgeons are second on the list, while 
brokers and commission men, officials 
and managers of loan and real estate 
companies dropped from second to third 
position, 

Other occupations paying for policies 
of $10,000 and over include: retail 
dealers, real estate agents, lawyers, 
judges and justices, automobile and ac- 
cessory dealers, bookkeepers, cashiers 
and accountants, poultry raisers, dentists, 
wholesale dealers, officials and inspectors, 


is 37 


public service men, college professors, 
students, proprietors, officials and man- 
agers of elevators and warehouses, 


lumber yard operators and owners of 
coal yards. 

INSURANCE ADVERTISING 

CONFERENCE 

“What’s New Today” was the theme 
of the Life Advertising Managers who 
met on May 3 at the Hotel Pennsylvania, 
New York, for a Round Table discussion 
of current problems and opportunities in 
life insurance sales promotion. Kenneth 
R. Miller, of the Life Insurance Sales 
Research Bureau, was chairman of the 
meeting, which drew the largest attend- 
ance in history. 
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MILLION DOLLAR ROUND TABLE 


The following 57 Million Dollar Producers comprise the 
Honorary Membership Roll. The qualification for this distinc- 
tion is based on three consecutive years production of a mini- 
mum of $1, 000,000.00 of paid-for business. All will attend the 
Round Table Breakfast at the Hotel Stevens, Chicago, on 
Seermbe r 27th: 

Albright, Dr. Chas. E., Northwestern Mutual, ee. Wis. 
Anderson, C. Vivian, Provident Mutual, Cincinnati, Ohio 
Austin, Herbert F., New York Life, Patchogue, N. Y. 
Binder, Herman A., Massachusetts Mutual, San hen isco, Cal. 
Bloom, Louis B., Travelers Ins. Co., New York, N. 

Brown, Manning P., Equitable Life N. ae Philadelphia, Pa. 
Brown, Robert A., P acific Mutual, Los Angeles, Cal. 

Bunting, Lloyd H., Equitable Life N. Y., New York, N. Y. 
Clark, Paul F., John Hancock Life, Boston, Mass. 

Clayton, John E., Mutual Benefit, Newark, N. J. 

Colby, Ralph L. "Franklin L - of IIL, Indianapolis, Ind. 
Dahle, Isak, E ‘quitab le Life N. Y., Chicago, Ill. 

Davidson, Clinton, Estate P lanning Corp., New York, N. Y. 
Davis, Harry I., Massachusetts Mutual, Atlanta, Ga. 

Darby, R. U., Massachusetts Mutual, Baltimore, Md. 

Donnelly, M. J., Equitable Life N. Y., New Castle, Pa. 

Duff, Wm. M., Equitable Life N. Y., Pittsburgh, Pa 
Eisendrath, Julius M., Guardian Life, New York, N. Y. 


Eubank, Gerald A., Prudential & Home Life, New York, N. Y. 


Fooshe, J. Frank, Jr., Prudential Life, Washington, D. C. 
Freeman, J. Douglas, Equitable Life N. Y., Baltimore, Md. 


Freudberg, Leopold V., Massachusetts Mutual, Vashington, 


D. Gc. 
Garic, Henry, Massachusetts Mutual, New Orleans, La. 
Goldstandt, Fred S., Equitable Life N. Y.. New York, N. Y. 
Hemmendinger, Max, Mutual Benefit Life, Newark, N. J. 
Hirschfeld, Isidor, Equitable Life N. Y., New York N.Y. 
Hopkins, — Penn Mutwal Life, New York, N. Y. 

J nes, J. E., Equitable Life N. Y., Boston, Mass. 

King, W alae H., Mutual Benefit Life, Lima, Ohio. 
Lackey, George E.. Massachusetts Mutual, Detroit, Mich. 
Lauer, Jack, Penn Mutual Life, Cincinnati, Ohio 

Lillis, Edwin M., Northwestern Mutual. Erie, Penna. 
Linder, Maurice, Broker, Brooklyn, N. Y. 

Manning, Ear! (., John Hancock Life, Boston, Mass. 
Mellor, Sigourney, Provident Mutval, Philadelphia, Pa. 
Richle, Theodore M., Equitable Life N. Y., New York, N.Y, 
Rude, Louis G., Mutual Benefit Life, New ark, 





FARM AND CITY MORTGAGES 


We recently compiled for a subscriber a total of the farm 
mortgages, city mortgages, real estate and likewise the past 
due interest as of December 31, 1932, for a list of the large 
companies. This list probably comprises over 90% of all such 
totals, however. Total farm mortgages were $1,518,000,000; 
non-farm mortgages, $4,489,000,090; real estate, $609,000,000. 
The past due interest on all mortgages amounted to $54,800,000, 
which amount is only 9/10ths of 1% interest on the total. Since 
such Icans yield on the average considerably better than 6% it 
will be seen that the life companies as a class are still collecting 
over 5% on their mortgage investments, as a whole. 


ACTUARIES’ CLUB OF PHILADELPHIA 


At the meeting of the Actuaries’ Club of Philadelphia held 
Friday evening, April 28 at the Home Office of the Provident 
Mutual Life Insurance Company, there was an animated dis- 
cussion of the present restrictions in the payment of cash and 
loan values, their effect upon the sale of life insurance, the loss 
of confidence of the public if the restrictions are indefinitely 
prolonged, and the problems which will arise when the restric- 
tions are lifted. 


Mr. E. W. Marshall, Vice President and Actuary of the Provi- 
dent Mutual led a discussion upon the present trend in the divi- 
dend factors. This subject also led to a discussion of the long 
term interest rates which companies could expect to earn and 
whether life inurance companies now operating on the 314% 
basis should consider the advisability of changing to a 3% 
basis. 


There was also a brief discussion of various means of financ- 
ing the insured today, by the use of premium extensions, auto- 








matic premium loans and any other methods which the com- 
panies were using. 





N. .J 

Russell, Donald, Guardian Life, New York, N. Y. 

Schwab, Julian W., Indianapolis Life, Indianapolis, 
Ind. 

Scott, Thomas M., Penn Mutual, Philadelphia, Pa 

Shoul, Jacob W., Mutual Life, Newburyport 
Mass. 

Shuff, John L., Union Central Life, Cincinnati, 
Ohio. 

Simon, Leon Gilbert, Equitable Life N. Y., New 
York, N. Y ; 

— Stuart F., Connecticut General, Pittsburgh, 


So forenko, Samuel, New York Life, Providence, 
K. i. 

Spencer, L. A., Equitable Life N. Y., Youngs- 
town, Ohio. 

Stebbins, Arthur W., Broker, New York. N. Y. 

Steiner, Harry, Equitable Life N. Y., Chicago, Ill. 

Stinde, Eugene B., Broker. St. Louis, Mo. 

Sweeney, J. E. B., Equitable Life N. Y., Wheel- 


Teachenor, Dix, Kansas City Life, Kansas City, 
Mo. 

Vogelson, Samuel I., Equitable Life N. Y., Phila- 
delphia, Pa. 

Weissman, S. D., Equitable Life N. Y., Boston, 
Mass. 

Weems, Sam R., Minnesota Mutual. Dallas, Texas. 

Wilson, J. Hawley, Massachusetts Mutual, Pecria, 





Til. 
Wricht, Harry T., Equitable Life N. Y., Chicago, 
Til. 


NEW LOW RATES 


2°0 Single 3 30 Double 


1400 ROOMS - 1400 BATHS 


ing, W. Va. bei ee RESTAURANT ~™ TAVERN GRILL ~ CAFETERIA 
Taylor, Harold L., Mutual Life. New York, N. Y. Luncheon from 50¢ . Dinner 85c and $1.00 


INCOLN 


44th to 45th STREET — 8th AVENUE — NEW YORK 
Send tor Booklet @ “A RELIANCE HOTEL" e = J. T. WES, Manager 
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The LincoIn National 


Life Insurance Company 
fort Wayne Indiana 










































































For over 82 Years 


In 1851 the Massachusetts Mutual 
issued its first policy. From that day 
to this its constant endeavor has been 
to furnish the best possible life insur- 
ance service at the lowest possible 
cost. That it has been successful is 
shown by the enviable reputation 
which the company enjoys among 
those who buy insurance and among 
those who sell it. 






























Massachusetts Mutual Life 
Insurance Company 
Springfield, Massachusetts 
Organized 1851 
More Than Two Billion Dollars of 


Insurance in Force 
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LIFE OFFICE MANAGEMENT ASSOCIATION 


Mid-west Special Conference 


The program of the Special Conference of the Association 
which will be held in Fort Wayne, Indiana, June 12 and 13, 
1933 at the Lincoln National Life Building. 

Our subscribers will remember also that the annual Conven-. 
tion will be held at the Edgewater Beach Hotel, Chicago, on 
October 2, 3 and 4. 

The program of the June Conference follows: 


LIFE OFFICE MANAGEMENT ASSOCIATION 
MIDWEST SPECIAL CONFERENCE 
Monday, June 12, 1933 

“THE OPERATION OF THE NEw BusiNess DEPARTMENT IN THE 
SMALL AND MeEpIUM-S1zED COMPANY.” 

General Chairman, John F. Ruehlmann, Vice President, 
Western & Southern Life Insurance Company. 

CoM MITTEE Report: “OPERATION OF THE POLICYHOLDERS’ INDEX” 
Chairman, W. J. Moore, Assistant Secretary, Old Line Life 
J. H. Alltop, Planning Department, American Central Life 
A. J. Clemo, Secretary, Montana Life 

PAPER: “PROPER HANDLING OF MEDICAL EXAMINATIONS”, by Dr. 
J. Rozier Biggs, Vice President and Medical Director, Union 
Cooperative Insurance Association, Washington, D. C. 
Medical Director, Continental Life Insurance Co., Inc., Wash- 
ington, D. C. Medical Director, Peoples Life Insurance Com- 
pany, Washington, D. C. 


Monday Afternoon 

Paper: “THE CONTROL OF PENDING APPLICATIONS AND Ex- 
AMINATIONS IN THE NEW Business DEPARTMENT”, by R. P. 
Edwards, Manager, Ordinary Issue Department, Western and 
Southern Life Insurance Company. 

CoMMITTEE Report: “CoMpANyY PRACTICES IN HANDLING REIs- 
SUES AND ADDITIONAL Potictes”. Chairman, A. J. Koeppe. 

Dinner Dance—Fort Wayne Country Club. 

(The Association will be the guest of the Lincoln National Life 
Insurance Company) 


Tuesday, June 13, 1933 

“Home Orrice UNDERWRITING PRACTICES AND PROCEDURES”. 
General Chairman, C. F. Cross, Assistant Secretary & Chief 
Underwriter, The Lincoln National Life Insurance Company. 

“RESPONSIBILITIES AND FUNCTIONS OF MEDICAL DIRECTORS AND 
Lay UNpberwriters”. Dr. Henry W. Cook, Vice President 
and Medical Director, Northwestern National Life Insurance 
Company. 

Paper: “STANDARDS OF PRODUCTION FOR UNDERWRITERS”, by 
A. J. McAndless, Vice President, The Lincoln National Life 
Insurance Company. 

Paprer: “STANDARDS OF PRODUCTIONS FOR UNDERWRITERS”, by 
L. W. Morgan, Jr., Vice President and Supt. Policy De- 
partment, Pacific Mutual Life Insurance Company. 

Paper: “Sources AND UsE oF UNDERWRITING INFORMATION”, by 
Arthur Coburn, Vice President, North American Reassur- 
ance Company. 

Tuesday Afternoon, Underwriting Clinic 

Chairman, C. F. Cross, Assistant Secretary and Chief Under- 
writer, The Lincoln National Life Insurance Company. 

“CURRENT UNDERWRITING ProsLeMsS”. Fifteen specimen cases 
are being prepared as a basis of this discuss* Copies of 
these cases will be distributed in advance to those attending 
this session so that they may be prepared to participate in 
the detailed discussion. 

Discussion Leaders: F. J. Halliday, Assistant Actuary, Acacia 
Mutual Life; C. L. O’Brien, Manager, Underwriting Dept. 
Minnesota Mutual Life; Max S. Bell, Actuary, Continental 
American Life and William E, Creery, Assistant Insurance 
Supervisor, Provident Mutual Life. 

ADJOURNMENT 




















Qualified Actuary desired by good sized Southern life com- 
pany with accident department. Write, stating qualifications, 
salary desired, etc. to Box A, Life Dept., Alfred M. Best Co., 

ae Fulton Street, New York City. 
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ACTUARIAL SOCIETY OF AMERICA 


Annual Meeting 


The Annual Meeting of the Society was held at the Waldorf- 
Astoria Hotel May 11-12, 1933. The regular officers were re- 
elected for another year. Four new members to the Council 
were elected, these being J. R. Larus of the Phoenix Mutual ; 
|, D. Buchanan of the London Life; Valentine Howell of the 
Prudential and H. H. Wolfenden, an independent Consulting 
Actuary of Toronto. Various papers, etc. were presented, most 
of which are too technical to be of interest to our subscribers. 
A paper was presented on “The Underwriting of Aviation 
Pilots” by J. E. Hoskins of the Travelers. Recommended extra 
premiums ranged from $25 for standard pilots and similar to 
$12 for various classes of Reserve Corps pilots and certain types 
of amateur pilots. Another paper was presented by Mr. Bass- 
ford of the Metropolitan referring to the aviation risks on pas- 
sengers and non-pilot employees in the aviation industry. 

The address of the President, John S. Thompson of the 
Mutual Benefit, on “Regulation” was interesting and dealt with 
the problems arising from the policy loan moratorium. Mr. 
Thompson stated that insofar as the moratorium directed the 
attention of the public to the essential death benefit in the policy 
it was beneficial, and that possibly the investment side has been 
over-stressed in recent selling. He also said, however, that the 
whole present structure of life insurance had been built on 
the merit of level rate life insurance, and that therefore the 
investment element was an inseparable portion of the con- 
tract. ... 

+ 2S 
Joint Fall Meeting—A merican Institute 

The regular fall meeting of the Society will be held jointly 
with the American Institute of Actuaries at the Edgewater 
Beach Hotel, Chicago, on’ October 18-19-20, 1933. 

The Secretary of the Actuarial Society is J. B. MacLean, of 
the Mutual Life, and inquiries may be addressed to him. 


APRIL LIFE INSURANCE SALES 


According to the Association of Life Insurance Presidents, 
April sales were 231%4% below April of last year. Ordinary 
sales were 18.6% below the previous year, which is relatively 
speaking a favorable showing, or to put it the right way, less 
unfavorable. For January, Ordinary sales were off 31%; for 
February, off 26.2% and for March, off 26.5%. April therefore 
represents a substantial relative increase. Industrial for the 
month is off 22.6%, being approximately the average for the 
first four months. Group insurance is down 664%4%, which is 
also not far from the average for the month. 

According to the Life Insurance Sales Research Bureau, 
sales were fairly evenly distributed among the states. The best 
section was the East South Central with 89% and the worst 
section, East North Central with 75%. The best states were 
Utah and New Mexico, which of course develop compara- 
tively little business anyway and tend to fluctuate more. The 
worst state, much for the same reason, was Arizona. Fourteen 
per cent of the companies reported gains for the month. 


NEW YORK CITY AGENCY PRODUCTION FIGURES 
(As reported to Alfred M. Best Company, Inc.) 
Month of April Total from January 1 
Agency 1933 1932 1933 1932 
Aetna Life— 
Luther-Keffer 
Mutual Life— 
Julian S. Myrick 
Mutual Benefit— 
Chas. E. DeLong 
Penn Mutual— 
J. Elliott Hall... 
Mass. Mutual— 
Keane-Patterson. . 
Conn. Mutual— 
Fraser Agency .. 716,516 
Provident Mut.— 
Clancy D. Connell 349,950 623,000 


$2,931,745 $1,790,739 $11,657,901 $8,795,831 


1,778,143 9252,727 7,636,957 10,335,027 


1,679,064 1,579,850 6,324,764 6,643,200 


1,137,256 1,634,626 6,276,378 7,618,118 


1,033,512 959,531 5,593,781 6,519,959 


946,849 3,059,770 5,846,035 


1,526,750 2,539,600 











Office Space 
Available... 


DOWNTOWN 
NEw YORK 


(Insurance District) 


HIGHLY desirable space 
is now available in the 
“BEST BUILDING,” 75 
Fulton Street, New York, 
KN. ¥. 


One suite consists of approximately 
2600 sq. ft. on the fourth floor. 


The other consists of 740 sq. ft. on 
the third floor. 


¢ 


Especially adaptable for Insurance of- 
fices (building tenanted by Insurance 
interests). 


* 


Alterations to suit tenant. 


® 


Rental:—$2.50 per sq. foot—long term 
lease if desired. 


BEST BUILDING COMPANY 
INC. 
75 FULTON STREET 
NEW YORK, N. Y. 
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| POSITIONS WANTED 





The individuals offering their services in this column have 
been investigated by Alfred M. Best Company, Inc., 
and the representations made as to knowledge, experience 
and character are as stated by us. No charge is made for this 


space as the only desire is to assist them and the insurance 
business generally. 











L3—Position as agency director or general manager wanted in south- 
east or middle west: no objection to traveling; nine vears varied insur- 
ance experience with semi-executive positions; married, age 33, very 
good references, salary desired about $5,000. 





L6é—Home Office position desired, preferably no traveling, in any 
territory; moderate salary; age 45, married, has been secretary and 
manager of several smaller companies now merged; former lawyer; 
good references. 





L7—Position wanted as agencv director of small company or as- 
sistant’s nlace with larger institution. with good possibilities for ad- 
vancement; presently employed as manager earning $5.000; age 45-50, 
married, very good references. 





L9—As insurance manager for corporation or trust company in 
northeast territory; held such a position with large firearms company 
now out of business; no objection to travelling; college (Yale-Sheffield 
Scientific) graduate; age 44, one dependent, not married; salary desired 
$3,600-$5,000; very good references. 





L10—Cashier, general office work, life office manager; similar position 
for four years with life agency, let out by merger; prefers position in 
Kansas; College education, age 27, not married, very good references. 





Lii—Home Office position wanted: twenty years varied executive 
experience; age 47; married: thoroughly understands operation of all 
departments excepting the Investment and Actuarial: would make an 
excellent Secretary or Assistant Secretary: very good references. 





L12—Agency secretary. assistant to president, or other similar home 
office position: well qualified in home office routine: prefers south: 
salary about $5.000: age 56, married, very good references. 





L13—Field Supervisor or Agency manager with eleven years experi- 
ence; six of which have been devoted to organization work; desires 
position with better company; age thirty-eight; good connections and 
good references. Prefers to remain in Tennessee or any southern terri- 
tory. Not adverse to traveling. 





L14—Cashier or assistant cashier life agency; no choice of territory: 
now located Tennessee; did well as cashier, not so well as salesman 
outside insurance business; wants to stop traveling; twelve years’ life 
imsurance experience; age 43; three children. 





L15—C. L. U., age 30, married, university graduate, 9 years general 
business experience, 5 years life insurance selling; wants opportunity 
to expand into work of executive nature in Home Office or large 
agency; moderate salary; very good references. 


L16—Successful general agent, now state manager, desires connec-, 
tion with home office agency department of a strong, old, eastern com- 


pany; age 40, married; satisfactory reasons for desiring change; now 
located in east. 





L17—Position wanted in Home Office by former Branch Office 
Cashier several large companies; Accountant and Office Manager three 
small companies and lately Auditor of small company rated “Excellent” 
by us. Is widower with two children and mother. Presently located 
in Middle West; has no objection to travelling; salary open. Good 
references. 
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L18—College graduate, age 31, six years’ insurance experience cover- 
ing field work, policy issue and renewal department accounting and 
underwriting; desires Home Office position. Has been Special Agent 
for large company and Office Manager and Underwriter in last 
tion with smali company. 














Post- 
Prefers underwriting work. Good references. 























L19—Position as executive or junior executive wanted with 


life 
company, preferably in West or South; no objection to travelling. 




















Age 
| 38; married; three children. During last eleven years has been Auditor, 
Assistant Secretary and Secretary of comparatively small Middle West- 











ern company. Salary desired $3,000 to $5,000. Good character references, 











L20—Position as insurance adjuster or in claim department wanted. 
High School and College graduate in law, admitted to practice 


























law 
| in state of Tennessee and also in Federal Courts; age 25; married 
L21—Insurance advertising man who should prove valuable addition 
| to some company’s staff seeks new connection. He can be used in 
} 





agency development or any special capacity because of knowledge of 
agents and their viewpoint, education, sales experience within and with- 
out imsurance, ability to make a speech and travel among agents. Good 
correspondent. Prefers New York but will leave for good opportunity. 


























L22—Claim manager or assistant; salary about $3,000; prefers eastern 
seaboard but will go anywhere; age 31, marfied, no children, Michigan 
graduate; good references. 




















L24—Educational Director or Assistant for life company or large 
agency, Mid-West preferred. Salary $2,500 up; no objections to travel- 
ing. Is C. L. U. Very good references. 

















L25—Home Office executive, Actuary or Secretary, with young com- 
pany preferred, 30 years varied experience as Vice-President, Manager, 
Secretary and Actuary with close agency contact; age 46; married. 























F10—Insurance advertising, publicity and business promotion man. 
Married and has college education. Has wide general knowledge and is 
thoroughly experienced in all ramifications of the business. 
references. Moderate salary till ability and merit proven. 























Excellent 

















L26—Assistant in Actuarial department (not a member of the Society) ; 
any location; age 27, married, moderate salary, very good references. 











27—Conservation Department or similar; moderate salary; no terri- 
torial preference; age 28, married, one child; two years college; eight 
years experience; excellent characte1, good ability. 













L28—Agency Director, Conservation Department or similar; twenty 
years varied insurance experience, recently as president of one of the 
smaller companies; age 45, married, very good references. 











L29—Claim Manager, Assistant to President, Cashier or Office Man- 
ager; over twelve years’ experience; famil'ar operation various Home 
Office departments; age 33, married, one child; moderate salary until 
ability proven, excellent references. 












L30—Policy, Actuarial or Statistical Department, life or accident and 
health company; mid-west territory preferred; married, age 38, one 
child, high school education, moderate salary, very good references. 
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Good Enough to Repeat 


THE NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY 


In the annual report of the Executive Committee of The 
Northwestern Mutual Life Insurance Company to its Pol- 
icyholders for the year 1928, some statements were made 
which may well be repeated. 


“The institution of Life Insur- 
ance is a well-recognized, vital 
factor in our civilization,” the 
report said. “Protection is its 
primary purpose, Equality its 
fundamental precept, and Service 
is the essence of its power.” 

Every policy of Life Insurance, 
either directly or indirectly, be- 
stows its benefactions upon at least 
three separate and distinct parties 
vitally interested therein, namely, 
the specific Beneficiaries, the In- 
sured himself, and the Nation. 

The Beneficiaries designated in 
such policy, limited only as to its 
amount, thereby, through the 
foresight of their benefactor, en- 
joy established protection against 
the uncertainties of life. 

The Insured by each such pol- 
icy thereby declares his independ- 
ence, dispels his anxiety for the 


future as to both himself and those 
dear to him, and at the same time 
he establishes his economic free- 
dom on the foundation of his 
financial credit and the upbuild- 
ing of his estate. 


The Nation profits by every 
policy of Life Insurance as a con- 
tribution to its material develop- 
ment and upbuilding, and to its 
economic strength, as well as its 
social stability. 


The Northwestern Mutual Life 
Insurance Company has consis- 
tently confined its business policy 
and restricted its activities to a 
close observance of its established 
ideals and fundamental principles; 
and, so safeguarded, it has conser- 
vatively adapted its practices to 
the changing requirements of a 
progressive age. 





MILWAUKEE, WISCONSIN 
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REPORTS UPON COMPANIES AND ASSOCIATIONS 





AMERICAN INSURANCE UNION (FRATERNAL), 
COLUMBUS, OHIO 
Placed in Receivership 
On May 3, 1933, by order of the Court of Appeals of Franklin 
County, Ohio, Charles T. Warner, Superintendent of Insurance 
of Ohio, and Hugh M. Bennett of Columbus, were appointed co- 
receivers for the American Insurance Union (the fraternal 
ciety), They were instructed to take over the society's assets 
and to proceed to rehabilitate it or close its affairs and to dis- 
tribute its funds pro rata to those entitled to them. No further 
new business is to be done by the Society. The receivers are now 
engaged in an examination of the assets of the fraternal and it 
will be some time yet before the complete details are available. 
All payments by the Society are discontinued until further order 
of the Court. The Court order mentioned that the Society 
approximately $1,750,000 of unpaid death claims which 
unable to meet. 


so- 


had 
it was 





AMERICAN LIFE INSURANCE COMPANY, 
DENVER, COLORADO 
Correction on Report: Liquidity 

In the Management and Reputation paragraph of our Life 
Report appears the statement: “The liquid position (of this com 
pany) is ‘fair’. This statement should read: “The liquid posi- 
tion is ‘good’.””. This incorrect wording is the result of our own 
error, and we are sorry that it occurred. Subscribers should make 
this correction in their Reports. 





BANKERS RESERVE LIFE COMPANY, 
OMAHA, NEB. 
Consolidated With 
OHIO NATIONAL LIFE INSURANCE COMPANY, 
CINCINNATI, OHIO 
During the week of April 22 the Bankers Reserve Life was 
consolidated with the Ohio National. The Consolidated statement 
as of December 31, 1932 is shown hereafter subsequent to the 
payment made as the initial consideration for the Bankers busi- 
ness paid by the Ohio National. 


After Consolidation of The Bankers Reserve Life Company 
(Figures Taken From December 31st, 1932 Statements) 











Assets 
Percent 
Bonds—Govt., State and Municipal ...... $13,344,151.29 33.53 

I OEE TUNE 200 ts dcccunedeneesese 507,228.24 1.28 

ee er VeeCCUkeeeeeneaes 79,893.19 0.20 

Be, SGD dccaesdecddcedvectséecvcces os 552,667.41 39 
ED GUID, wtincctavedces.cheslesvesue 5,400.00 0.01 
Mortgages (Not greater than 50% of ap- 

Sy SE tccn cue veatneee eee Uesienen 10,399,985 .54 26.13 
i CE: <a ec cuneweeeeesweedelenebes 9,677, 884.26 24.32 
EAU -<0 bas Opes Setudnwseedesséueheees 2,507,298.90 6.30 
EE SREY 5.64ewk ov e@buces emee news sows 350,070.29 0.88 
EN: Shaethis GDR bSb ad ereduoes viene weeed ews 555,710.66 1.40 
OE OT ET ee 6,000.00 0.02 
IL <6. > Habre ee eC eb emnsceuene ess 59,882.19 0.15 

Ledger Assets ...... CbVonweees reckons 
Due and Accrued Interest ............... 1.74 
Due and Deferred Premiums 2.65 
$39,794,637.57 100.00 
SPEDE SUN hos cccccwedcweeaewnde 322,016.44 
aaa ee $39,472,621.13 
Liabilities 
NN id a led bla cnntaueh Oh ava Gideon. eek wae $34,300,375.00 
Disability Claims ..... nah miealaaiie ana nare taadvalanbed i 480,372.00 
A i ows gn ah eee We ewane te dee 170,226.50 
Policyholders Funds Left with Company ........... 882,843.00 
Premiums and Interest Paid in Advance ........... 378,906.87 
Other Policy Obligations ....... Seccestnteeviewc@es 127,228.00 
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NG: TO TO onic dana ciye2ant cess cheeses sturcdane 155,000.00 

BR GRR DOIN .. 6 hoo 0 6.0 6 ck cde v00 04050560%08 290,237.08 
REE SD, ARE Pet A OD Pe eee $36,785, 188.45 

Reserve for Real Estate Depreciation. . $113,978.88 

Asset Fluctuation Fund ............... 744,719.45 

DEN > cation cee cdaseruetaeeaaunirs 1,000,000.00 

SE. RaGGdGS ues eeawbcebomsiaenteers 828,734.35 

PO PORN Ccvccecceusevecasesdbececacu 2,687 432.68 


$39,472,621.13 

Note:—The values used for bonds not subject to amortization 

ure those furnished by The National Convention 
Commissioners. 


Insurance in foree (Paid-for basis) 


of Insurance 


$215,000,000 


COLUMBUS MUTUAL LIFE INSURANCE COMPANY, 
COLUMBUS, OHIO 
Dividends Reduced 50% 

The Columbus Mutual Life has made a flat reduction of 
in its dividend schedule effective April 1, 1933. The reduction in 
dividends which the company had previously decided on policies 
with disability benefits has been abandoned. The company is vow 
paying the same dividend beginning April 1 on all policies re 
gardless of whether or not they contain disability benefits. 


CONFEDERATION LIFE ASSOCIATION, 
TORONTO, CANADA 
Rating A (Excellent), Etc. 


Subscribers are advised that the necessary schedules having 
been completed by the company, the following is a correct ver 
sion of the Management and Reputation paragraph as it appears 
in our Life Report based on the company’s statement for the 
yedtr ended December 31, 1932: 

“The company has had a rapid, persistent yet very conservative 
growth. Policyholders’ surplus is sufficient for contingencies and 
the reserve basis is the strongest, Expenses are fairly low. The 
mortality rate is favorable. Its investments consist mainly of 
bonds of good quality and mortgages of very good quality and 
yield an excellent return. The policy contracts are on standard 
forms and include disability and double indemnity benefits. The 
company pays just claims promptly. Liquid position is excellent. 
The rates on the company’s non-participating policies are very 
low and the dividends paid on the company’s participating poli 
cies render the net cost of insurance low. Our general policy 
holders’ rating of this company is ‘A’ (Excellent).” 





THE CONNECTICUT MUTUAL LIFE INSURANCE CO., 
HARTFORD, CONN. 
Annuity Busness Increases 

Annuities are still enjoying an ever increasing popularity with 
the public. The annuity business of The Connecticut Mutual Life 
has shown a steady increase for the past three years, and for the 
first quarter of this year was approximately three 
written during the corresponding period last year. 

S. L. Morton Twenty-five Years With Company 

Stratford Lee Morton, General Agent at St. Louis for The 
Connecticut Mutual Life Insurance Company, on May 138, -cele- 
brated his twenty-fifth anniversay of service with the company. 
In 1908 he first came with The Connecticut Mutual as an agent 
and in 1912 he was appointed General Agent at St. Louis, the 
post which he now holds. Mr. Morton’s record with The Con- 
necticut Mutual has been a conspicuous one, both in organization 
work and in personal production. While a personal producer 
he led the company in both volume and lives for two successive 
years. After he became a General Agent, 


times that 


his outstanding per- 
sonal production continued and in 1923 he wrote $1,741,110, being 
the first Connecticut Mutual representative to write $1,000,000 in 
any one year. 
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Mr. Morton has always been extremely active in life under- 
writing cireles, Several times he has served on committees of 
the National Association of Life Underwriters, during the past 
year being a member of the Membership Committee. He is a 
past president of the St. Louis General Agents and Managers 
Association; last year was chairman of the St. Louis observance 
of Life Insurance Day; and this year, chairman of the St. Louis 
Underwriters Financial Independence Week activities. 

In 1928 he was appointed chairman of a joint committee of the 
Life Underwriters Association to make a survey of the insurance 
situation in St. Louis. At the present time he is a director of 
the St. Louis Life Underwriters Association. In the civie life of 
St. Louis, Mr. Morton takes an active part. Last year he was 
vice-president of the Community Chest drive, and this year vice- 
president of the United Relief Campaign of St. Louis. An accom- 
plished and authoritative speaker on life insurance, Mr. Morton 
has appeared before life underwriters, service clubs and = uni- 
versity insurance classes. 

The St. Louis agency of The Connecticut Mutual enjoys the 
distinction of being the first life insurance agency to be estab- 
lished west of the Mississippi River, celebrating this year its 
eighty-fifth anniversary. It was established in 1848, two years 
after The Connecticut Mutual was founded. 


CONTINENTAL ASSURANCE COMPANY, 
CHICAGO, ILL. 
World's Fair Service Bureau 

The Continental Casualty-Assurance Company is going to 
have a special Service Bureau for their policyholders, Agents and 
friends who will be in Chicago visiting the Century of Progress 
Exposition any time between June 1 and November 1. Elaborate 
quarters have been secured in the form of a beautifully decorated 
room, 110° by 55’, overlooking Michigan Avenue. The Bureau is 
located on the main floor of the home office building at 910 South 
Michigan Avenue, This location will be of extreme advantage 
to those visiting the Fair because it is almost directly opposite 
the entrance to the Exposition grounds, Careful pains have been 
taken in the selection of attractive and comfortable furniture 
and every effort will be made to make the guests feel at home. 
The wide variety of services offered include a complete infor- 
mation department, lounging quarters, writing rooms, rest rooms, 
reading facilities and a first-aid room, 

All Continental Agents are supplied with identification cards 
for distribution to their policyholders and friends. These iden- 
tification cards when properly filled out will entitle the holder 
and his party to make use of all the facilities of this; Service 
Bureau. The company invites any members of the insurance 
fraternity who might be interested in having some of these iden- 
tification cards for their own use or for distribution to write 
to the Home Office for them. 


CONTINENTAL LIFE INSURANCE COMPANY, 
ST. LOUIS, MO. 

Report of Convention Examination 
The Continental Life Insurance Company was examined (Con- 
vention) by the Insurance Departments of Missouri, Arkansas, 
Iowa, Oklahoma, Texas, and Washington as of June 30, 1932. The 
examination was only recently received. Extracts from the finan- 
cial report as of June 30 follow: Total Income, $2,616,992, (includ- 
ing $460,397 from the Accident & Health Department); Total 
Disbursements, $2,398,473 (including $419,971 from the Accident 
& Health Department); Total Assets, $17,314,335; Capital, $500,- 
000; Surplus, $300,087 (including $30,336 from the Accident & 
Health Department); Contingency Reserve for Depreciation in 
book value of Real Estate, $275,000; Insurance in Force as of 
June 30, 1932, $105,530.8387 (including $7,216,454 Group insurance). 
Certain parts of the examiners’ comments are reproduced here- 
after because of their general interest. 
Capital Stock 
“There has been no change in the capital stock structure of the 
company since the date of the last examination, At the present 
time the Company has an authorized and paid-in capital stock of 


Continued on next page 
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Extract from Annual Statement 
December 31, 1932 


INSURANCE IN FORCE 
$374,278,796.00 


TOTAL ADMITTED ASSETS 
$74,407,234.16 


PAYMENTS TO POLICYHOLDERS AND 
BENEFICIARIES IN 1932 


$11,263,355.18 


The 
Lire INsuRANCE CoMPANY 


IRGINIA 


RICHMOND, VA. 


Incorporated 1871 
Braprorp H. Wacker, President 











World’s Tallest Hotel 
46 Stories High 








2500 ROOMS 
$2.50 up 





HE Morrison Hotel is nearest 
to stores, offices, theatres and 
railroad stations. All rooms are 
outside with bath, circulating ice 
water, bed-head reading lamp and 


Servidor. 
SPECIAL FLOOR 
LEONARD RESERVED FOR LADIES 
HICKS 





Managing MORRISON 


Director | H Oo T E L 
Madison and Clark Streets 
CHICAGO 

















BEST’S INSURANCE NEWS (Life Edition) June 1 


» 1933 




















BANKERS LIFE 
COMPANY 


SECURITIES 
ON DEPOSIT 


With Iowa 
Insurance 
Department 


$144,987,638.56 


On December 31, 1932, this Com- 
pany had Approved Securities in the 
amount of $144,987,638.56 on de- 
posit with the Iowa Insurance De- 
partment as required by law. This 
was a gain of 


$5,066,840.20 


in the total of Securities on deposit 
as compared to December 31, 1931. 


W 


BANKERS LIFE 
COMPANY 


GERARD S. NOLLEN, President 


Established 1879 Des Moines, Iowa 
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CONTINENTAL LIFE INSURANCE CO.-—Continued 
$500,000.00, consisting of 100,000 shares of a par value of $5.00 
each, The par value of $5.00 per share has been established by 
action of the stockholders and board of directors, but the stock 
certificates now being used do not show any par value thereon, 
A check of the stock certificate books and stock ledger disclosed, 
according to these records, 100,000 shares outstanding as of June 
30th, 1932. 


“The capital stock records showed that as: of June 30th, 1932 
the Continental Securities and Holding Company, a Delaware 
Corporation, owned 59,657 shares of the 100,000 shares of capital 
stock of the Continental Life Insurance Company. The Con 
tinental Securities and Holding Company was organized by Ed 
Mays in June 1927. As of June 30th, 1982 the authorized capital 
stock of said Continental Securities and Holding Company was 
$100,000.00, consisting of 100,000 shares of a par value of $1.00 
each, of which 68,249 shares were outstanding on that date. Of 
these outstanding shares, 36,948 were owned by Mr. and Mrs. Ed 
Mays. The charter of the Continental Securities and Holding 
Company is perpetual and provides for cumulative voting of 
eapital stock. On June 30th, 1932 the Directors and Officers were 
as follows: 

Directors 


Ed Mays, A. D. Nortoni, A. A. Jekel, W. H. Morgens, J. G. 
Ferguson, T. F. Guthrie, W. B. Ittner, F. G. Redwine, Ben Mays, 
Buck Mays, I. W. Kurtz. 

Officers 


Ed Mays, president; A. D. Nortonio, vice-president; F. G. Red 
wine, secretary-treasurer. 

F. G. Redwine has since died, and T. F. Guthrie is now secre 
tary-treasurer. 


Capital Stock Dividend 


“At a regular meeting of the board of directors held September 
13th, 1932, the board of directors unanimously declared a dividend 
of $1.50 per share (30%) to Continental Life Insurance Company 
stockholders of record at the close of business September 13th, 
1932, said dividend amounting to $150,000.00. According to general 
ledger entry, practically the entire amount of this dividend was 
disbursed on September 15th, 1932. In view of present conditions, 
your Examiners question the advisability of the declaration of 
such dividend at this time, and the matter is referred to you for 
consideration, 

“At the close of business on September 13th, 1932 Ed Mays 
owned 3,194,512 shares of the capital stock of the Continental Life 
Insurance Company, the Continental Securities and Holding Com 
pany owned 72,657 shares, and the Grand National Bank of St 
Louis, Missouri, of which Mr. Mays is President, owned 716 shares 
of said stock. 

“The Grand National Bank controls the Grand National Com 
pany of St. Louis, Missouri, and is also closely affiliated with the 
Wellston Trust Company of Wellston, Missouri. The first two 
mentioned companies occupy the ground floor of the Home Office 
building of the Continental Life Insurance Company. During the 
period covered by this examination practically all of the company’s 
investments have been made through the Grand National Bank, 
Grand National Company or Wellston Trust Company. As of the 
date of this examination, practically all of the company’s cash 
funds were on deposit in the Grand National Bank and Wellston 
Trust Company as will be set out in detail elsewhere in this 
report. A similar condition was noted by the Examiners partici 
pating in the last examination of the company, and after a hear 
ing on this report of examination the close relationship and in 
terlocking affairs of the Continental Life Insurance Company 
and affiliated companies was made the subject of a resolution 
adopted by the Superintendents and Commissioners of Insurance 
of the States participating in the examination, as per copy at 
tached to this report, marked “Exhibit ‘A’.”” A copy of this reso 
lution is on file in the office of the Continental Life Insurance 
Company, and it appears that same was read at a meeting of the 
board of directors held November 10th, 1931, but the minutes do 
not show that the resolution was spread upon the minute book, 


Ledger Assets 
Book value of real estate (less $66,000.00 incum- 


brances) $4,975,353.40 
Following is a summary of this item as of June 30th, 1932: 
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Home office property 2,175,018,41 

Other real estate 2 233,761.97 

Less incumbrances 66,000.00 

— 2,167,761.97 
$4,342,780.38 

Real estate under contracts of sale 632,573.02 

Net book value $4,975,353.40 
Home Office Property—$2,175,018.41 

“This item represents the book value of the company’s home 
office property as of June 30th, 1932, and includes the cost of the 
puilding site and the amounts expended in the construction of the 
building and the finishing for occupancy of sixteen of the twenty- 
two rentable floors of the building. 

“The property covers a lot in block 2287 of the City of St. Louis, 
fronting 100 feet on the north line of Olive Street, by a depth 
northwardly of 152 feet 6 inches to an alley; bounded on the East 
by a line 100 feet west of the west line of Grand Boulevard, the 
street numbers of the building being 3615-17-19 Olive Street. 

Net Income 

“An analysis of the figures reflecting the income and expenses 
on the home office property resulted in the following percentages 
of net income by years: 1930, 2.469; 1931, 3.82%; 1932 to June 
30th, at. the rate per annum of 3.76%. The percentages shown 
above are based upon the ratio of the gross income, less expenses 
and taxes, to the mean book value of the property in the respec- 
tive periods. The income for 1930 is for only about six months’ 
operation of the property, but the net income for that period is 
enhanced by reason of the fact that the taxes paid in 1930 were 
only about one-fourth of the taxes paid in 1931. If allowance 
be made for that factor and the income adjusted to a full 
twelve months’ basis, the net income for 1930 on an annual 
basis would approximate the rate for 1931 and 1932. In arriving 
at the per cent of the net income in 1981 to mean book value 
in that year, allowance was made for the fact that from May 
2th to December 3lst of that year the company owned only 
a one-half interest in the property. The same of a one-half inter- 
est in the property in 1930 did not materially affect the net earn- 
ings in that year, inusmuch as that sale was consummated on 
May 14th and the interest repurchased on May 3ist. 

“Up to this time the company has made no adjustment in the 
book value of its home office property or made other provision 
for depreciation in the value of the improvements, hence the net 
income and the rate of return on the investment as heretofore 
shown is exclusive of any allowance for depreciation. Inasmuch 
as the completed structure is very little over two years old at 
this time and of a type of construction entitling it to a maximum 
span of useful life for buildings of the office class, no lack of 
conservatism is implied in the company’s failure up to this time 
to establish a method of depreciation. However, this is a ques 
tion that should have early consideration. While the present net 
income on the property is at a nominal rate sufficient to main- 
tain policy reserves, this rate is based strictly upon current in- 
come und outgo and makes no provision for depreciation or obso- 
lescence of improvements carried at a present book value of 
$1,919,150.41, neither does this rate make any provision for any 
other contingency which could adversely affect the productive 
capacity of the property. 

“The matter of the appraisal of the home office property for 
the purposes of this examination was referred by your examiners 
to the Superintendent of Insurance of Missouri, who decided that 
ho appraisal should be made at this time. 

Other real estate (less $66,000.00 incumbrances)—$2,167,761.97 

The following schedule shows the details of this asset as to 

location of property, number of parcels and kind of property: 
No. of Farm No. of City 
State Parcels Properties Parcels Properties 

Arkansas .... 5 $59,649.56 : $27,587.91 

California ... 0 0 

Colorado .... 972.60 

Florida: ....<. 0 0 2 23,346.19 

Idaho 265,197.30 0 

Illinois 0 49,916.30 

Kansas 1,710.60 11,192.83 

Minnesota ... 678.67 0 

Missouri 2 106,714.98 946,964.64* 

Nebrasku .... 800.00 0 

Continued on next page 
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New Mexico . 1 1,008.00 0 0 
North Dakota 16 67,037.30 2 8,303.21 
en 0 0 6 93,612.06 
Oklahoma ... 14 69,661.38 7 38,717.18 
QOPOSOR .cccce 3 9,888.88 14 86,833.40 
South Dakota 66 245,610.20 + 39,719.37 
Tennessee,.... 0 0 1 6,229.90 
DOMES covseses 0 0 1 4,483.90 
WD bceeduces 18 59,535.32 0 0 

Oe. xeeeus 167 $888,464.88 78 $1,345,297.09 
* Subject to $66,000.00 incumbrances. 

Recapitulation 

167 parcels—farm properties ................ $888,464.88 

78 parcels—city properties ................. 1,345,297.09 

PE <U.Gdcek-s nu Gute eee khew se ekiee-@ omeeed 33,761.97 

BOO GROCUIRTAMONS 00 cciiesccceesveesces 66,000.00 
245 parcels—net book value ............e.005 $2,167,761.97 


“The above asset was verified by an inspection of the documen- 
tary files and the records of the company. Any supporting papers 
missing from the files were supplied during the course of the 
examination, or satisfactorily accounted for. 

“The files and records of the company disclosed that as of June 
30th, 1932 it carried twenty-seven parcels of real estate with an 
aggregate book value of $109,807.46 which it had held for a longer 
period than the six years allowed by the insurance laws of Mis- 
souri, and for which it had not obtained certificates of extension 
from the Superintendent of Insurance of Missouri as 


required 
by said laws. 


This matter was called to the attention of the in- 
vestment department of the company, and prior to the comple- 
tion of this examination the company made request for such cer- 
tificates of extension. 

“Most of the parcels of real estate comprising the net asset of 
$2,167,761.97 are producing no net income. An analysis of income 
and expenses during the years 1930, 1931 and the first six months 
of the year 1932 on real estate exclusive of the home office prop- 
erty and real estate under contracts of sale, disclosed that during 
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en 


said period of time the disbursements in connection with such 
real estate exceeded the income thereon by $25,379.01. 

“During the course of this examination the company sold twelye 
parcels of real estate which were carried in the real estate ge. 
count as of June 30th, 1932 at a total book value of $114,363.93. 
The company’s loss as the result of these sales amounted to $5},- 
712.59, or approximately 45.2% of the book value. Said amount of 
$51,712.59 has been deducted as an asset not admitted in the fore. 
going financial statement. 

“During the course of an examination in the year 1928 the com- 
pany agreed to set up as a contingent reserve, to provide for any 
possible losses as the result of fluctuation of market value of rea} 
estate, the sum of $50,000.00 each year for three years, and the 
full amount of this reserve, or $150,000.00 was carried in the com- 
pany’s semi-annual statement as of June 30th, 1932. After gq 
careful analysis of the company’s real estate account exclusive of 
the Home Office property and real estate under contracts of sale 
it would seem that under present depressed business conditions 
said reserve of $150,000.00 is not sufficient to properly protect the 
Company against losses, and your Examiners have increased this 
reserve in the foregoing financial statement to $275,000.00, which 
it appears is the minimum amount which should be carried as of 
June 30th, 1982. During the course of this examination certain 
parcels of real estate owned by the Company on June 30th, 1932, 
were appraised on a ‘workout’ basis by appraisers ap- 
pointed by the Missouri Insurance Department. The appraisal 
reports on eleven of these parcels, which were carried at a total 
book value of $174,765.98, indicated an excess book value of 
$36,396.98. On eight other parcels of real estate representing a 
total book value of $53,383.10, contracts of sale have been drawn 
up but up tothe present time not consummated, The consideration 
named in these contracts is in each instance less than the book 
value, the aggregate consideration being $18,613.10 less than the 
total book value. The reserve of $275,000 set up by your Examiners 
can be summarized as follows: 





Approximate 
percentage 
of book 
Book value value set 
June 30th, Reserve upas 
1932 set up reserve 
11 parcels of real estate appraised $174,765.98 $36,396.98 20.8% 
8 parcels of real estate on which 
contracts of sale have been 
SNE OD cae cnuteeescccwdunace 53,383.10 18,613.10 34.9% 
214 parcels of real estate .......... 1,891,248.96* 219,989.92 11.6% 
233 parcels of real estate .......... $2,119,398.04 $275,000.00 
12 parcels of real estate sold since 
June 30th, 1932 on which the 
loss of $51,712.59 has been de- 
deducted as an asset not ad- 
mitted, as above set out........ 114,363.93 
245 percels of real estate ..... +. +++ $2,233,761.97 
* Less incumbrances ........... 66,000.00 
245 parcels of real estate—net book 
WOE Gr avck scmuweetaneeevaeibe $2,167,761.97 


“Your Examiners desire to recommend for your consideration 
that as long as the present depressed business conditions exist 
the Company should, beginning in the year 1933, increase the 
above discussed reserve of $275,000.00 by $50,000.00 each year until 
the sum of $225,000.00 has been added thereto, charging against 
this reserve any losses it may sustain on the real estate owned 
and carried at a net book value of $2,167,761.97 as of June 30th, 
1932, 

“In this connection, it should be stated that up to the present 
time the losses sustained by the Company on real estate disposed 
of have been charged by it against surplus and not against the 
$150,000.00 reserve previously created. 

“Rents due and acerued on real estate as of June 30th, 1932 
have been allowed as a non-ledger asset in the foregoing financial 
statement in all cases where these rents were subsequently col- 
lected up to and including December 2nd, 1932 (the date to which 
the records were posted at the time this item was checked) and where 
such rents due and accrued as of June 30th, 1932 and subse- 
quently collected could be identified from the real estate and 
other records as being those actually unpaid as of the date of 
this examination. Your Examiners experienced considerable diffi- 
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CHicaco 90 John St. New York 
culty in making this check, due to inadequacy of records on this 2. Taxes from June Ist, 1931 to June 
item. The amount allowed as a non-ledger asset consists of the 1st, 1932 on assessed valuation set 
following: by State Tax Commission ......... $47,832.18 
Due Accrued Total Tees fem Ne. 1 ccevcccecscecccvses 20,311.62 
Home Office Property are $6,000.00 
Other real estate ........ 2,349.15 $457.29 2,806.44 II doin oni ba deeveteengisenee $27,520.56 
- - — saaageraESGSSISI S. 2h Of GIMCPOMCS inc ccc cccvicevecccscwseese paageenaes 13,760.28 
OD) wake ncenesenwes $8,349.15 $457.29 $8,806.44 
4. Estimated reserve for taxes to June Ist, 1982..... $34,071.90 
Rents paid in advance, in the amount of $825.18 have been set up 5. Plus 1/12 of $34,071.90 for taxes for the month 
as a liability. OE DE, TI. knbsedusiniseccncanswsacencessceinnse<e 2,839.32 
“Due and accrued taxes on real estate as of June 30th, 1932 in —_ 
the amount of $68,977.00 have been set up as a liability, and con- 6. Total reserve set up for taxes on Home Office 
sists of the following: PFOPCTY  ..cvececc ee Te Te er awaiees $36,911.22 








On Home Office property ............+5+. $36,911.22 
Ge GEROP TORE GUUS cc swcccccvescccccvccees 32,065.78 
WE Nexecss picnurew veeeeebecanonewes $68,977.00 


With reference to taxes on the Home Office property, the records 
in the office of the Collector for St. Louis, Missouri, show that the 
taxes due for the year extending from June Ist, 1931 to June Ist, 
1932 amount to $54,252.00. This amount of taxes is based on an 
assessed valuation of $2,200,000.00, less 10% or $220,000.00 on ac- 
count of a general reduction made in assessed valuations. It is 
the understanding of your Examiners that the assessed valua- 
tion of $2,200,000.00 was later reduced by the State Tax Commis- 
sion of Missouri to $1,939,675.00, and then by the State Board of 
Equalization of Missouri to $823,645.40, however, the City of St. 
Louis is contesting the reduction made by said State Board of 
Equalization and the matter is now pending in the Missouri 
Supreme Court. If the assessed valuation set by said State Board 
of Equalization is upheld, the taxes assessed for the year ending 
June ist, 1932 will amount to $20,311.62; if not upheld, said taxes 
will amount to $47,832.18. For the purposes of the foregoing 
financial statement, your Examiners have set up an estimated 
reserve for Home Office property taxes computed in the follow- 
ing manner: 
1. Taxes from June Ist, 1931 to June Ist, 1932 on 

assessed valuation set by State Board of Equali- 

zation $20,311.62 


eee eee ee eee eee eee ee eee ee ee eeeeenee 


“The amount shown in the foregoing financial statement as 
incumbrances on real estate as of June 30th, 1932 represents an 
unpaid balance of $66,000.00 on a first mortgage on a parcel of 
real estate located in St. Louis, Missouri. Interest due, in the 
amount of $90.00, and accrued interest amounting to $1,320.00, on 
this indebtedness, has been set up as a liability. 


Real Estate Under Contracts of Sale, $632,573.02 

“This item involves 136 contracts on which the unpaid balances 
as of June 30th, 1932 amounted to $632,573.02. The following 
schedule shows the details of this asset as to location of prop- 
erty, number of contracts, kind of property, rates of interest and 
status of the contracts: 


No. of No. of 
State Contracts Farm Contracts City 
ID Wess <s'0:00:00 + $46,500.27 2 $9,216.83 
CONE. kneecseeses 1 1,021.50 i i ovamesiee 
PN sa.cathe sueacwus 51 244,318.32 1 934.32 
ND ananeknlea same 1 phe le oe . 
NS rer eoni* « “paskpecees 2 7,339.88 
PR ee 1 1,440.00 3 102,855.66 
NEY, Sansa wecceces 1 7,505.55 i. “ebeees ° 
ge ee 3 15,880.00 “<< _«nonees . 
North Dakota ....... 8 29,371.34 we -eimaceiontil 
eer 1 3,000.00 E 755.23 
QUEM 60s cdoeseececx 950.00 12 31,598.09 
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Continued on page 103 
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COMPLETE COVERAGE 


The past three years have emphasized security as the 
greatest of all factors in plans for financial independ- 
ence. In ratio of assets to liabilities, one of the real 
tests of strength, this Company ranks among those at 
the top of the list of all old line companies operating 


in the United States and Canada. 


This Company writes all modern forms of policies 
including Retirement Income, Family Income, Edu- 
cational policies, Annuities, and Accident and 


Health Insurance. 


Operating in the following states: 











California Ohio 
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Iowa South Dakota 
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Minnesota Washington 
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LIFE ACCIDENT HEALTH 











June 1, 


—— 

CON 
south D 
Utah ... 
Washing 
Wyomin, 


Tota 


No. of 
Contrac 
ht No 

sho 

94 Inte 

tha 
pas 

58 Int 

yea 
pas 


136 Cor 


“All 
in the 
“You 
sum 0 
cooded 
contra 
“On 
187 at 
a loss 
value 
to rea 
loss 0 
has b 
accrue 
1932, | 
this a 
intere 
follow 
Morte 

“Th 














June 1, 1933 BEST’S INSURANCE NEWS (Life Edition) 103 


















































a = 
— CONTINENTAL LIFE INSURANCE CO.—Continued sfeebeenboebederbeterbocndorbedonbodendocindonicdon ender erento eerie 
south Dakota ....... 26 65,450.58 1 685.70 | ‘4 
RR See a ae eee 11 40,914.96 aoe) ae ae + x 
Washington ......... 2 3,484.39 a0 (té«s 4 ~ 
Wyoming ............ 3 ee ll tiCS RS E KH 
aes eee! tae ieee Oe z 
WET i cinvcexeeses 114 $479,187.31 22 $153,385.71 4 S th t S ~ 
+ outneastern U. ° : 
As to Rate of Interest + Sa 
5 Contracts 5% ~ . ae 2 * 
1 ” 5% - Several choice territories are avail- < 
93 " 6 a : P de 
' ” 6% + able to men who are qualified to build pA 
4 oe ote 
$ ” ~ £3 pe a ‘. 
. “ nt p real General Agencies. Liberal first ~ 
(2 ° ed 
1 sé 8 - year commissions, with long time re- = 
- - oe ‘és - 
136 + newals. Organization and office ex- es 
As to Status = — < 
No. of Past due | & pense allowances that are limited only = 
Contracts Amount Principal | by the results produc ~~ 
h4 No past due interest—21 of which b A y P ed. “ 
show past due principal .......... $289,794.63 $8,075.80 | a 
24 Interest or payments past due less + od 
than one year—21 of which show Pa S = 
Past Gwl PWINGIOED on. ccccccccccecss 46,306.10 5,858.79 | de 3 
5S Interest or payments past due one » Oo 
year or more—55 of which show = E 
past due principal ................. 296,472.29 35,443.01 |. T x 3 
4 susrae aasaet |. SOUTHEASTERN LIFE : 
ERIE sean cnsniinctesesweias $632,573.02 $49,377.60 | % INSURANCE COMPANY = 
“All contracts of sale and other supporting papers were found ~ e ° + 
| ote oe 
in the files of the Company, or satisfactorily accounted for. | oe Greenville, South Carolina ae 
“Your Examiners have deducted as an asset not admitted, the | ‘3 C. O. Milford. President Organized 1905 Ks 
sum of $28,577.72 on contracts Of sale where the sales price ex- y ee 4 S . Ke 
ceeded the book value and less than 25% had been paid on these te = 
cont ract S. - ~ 4 *. Poctoctectostoctectoctoctestocteetootootoetooteotesteotestostoetos”: Po otectectectectoctcstcstcctnstnnts.*%..% = 
“On June 30th, 1932, the Company carried contract of sale No. POSTS SSS SSC SSeS CECOCCC CCC CC CCC ECC CEOS 
1ST at a book value of $5,641.44, which was subsequently sold at s 
a loss of $3,641.44. Contract of sale No. 283, carried at a book TW V VV VV VV VV VV VV VV VV 
value of $4,000.00 on June 30th, 1932, was subsequently transferred > 
to real estate No. 432 and this real estate was then sold at a T 4 
loss of $1,446.79. These two losses total $5,088.23, and this amount MANAGERS WANTED IN 7 
has been deducted as an asset not admitted. Of the due and 7 7 
a 
accrued interest on these two contracts of sale as of June 30th. INDIANA 2 
1982, only $46.52 was subsequently collected, and therefore, only OKLAHOMA < 
this amount has been allowed as a non-ledger asset. The total ' , 
interest allowed as a non-ledger asset on contracts of sale is as ILLINOIS « 
follows: Due, $21,779.28; accrued, $14,565.63; total, $36,344.91. $ 
Some other territory available 
M 4 aL ‘ . c P, ,013, 918.52 . > 
patria ee oe ae E> say se ba _ _ An Unusual Contract for an Unusual Organizer 7 
This asset consists of the following: 7 
Monthly payment loans ..........-.0.+6- $260,475.70 COMPANY HAS 4 
Loans other than monthly payment ..... 3,753,442.82 < 
- — REDUCED PREMIUM RATES 2 
MME erenescrvsuswecccaereseeerapenee $4,013,918.52 , c ‘ 4 
NEW POLICY EQUIPMENT < 
@ 
a Monthly Payment Loans DISABILITY BENEFITS (Two forms) < 
Classification of these loans as to States, number of loans and € 
rate of interest is shown by the following: ACCIDENT and HEALTH EQUIPMENT z 
No. of ot 
Loans State Amount All a Part of a New Aggressive Development Program > 
it Arkansas perathtateitehe aikce Sway One eiaias $54,754.40 If Interested and Qualified for a Real Manager's 4 
6 REE.” Soviesabtiueteweecuse mes §.668.39 Contract with Real Opportunity <4 
4 RNR ack cecicuneucotes one Saeaiees 8,994.12 9 
1 POR: wikveeceaepcut viewer aaees 7,712.88 WRITE > 
24 PED bre wa heewewnaseeeseetenas 55,737.76 ” 
2 North Dakota ..........ceceec00- 1,315.03 THE ’ 
19 eR ee ee eee 38,808.62 4 
27 ad ee Gees, Soe by ees 65,044.84 OHIO STATE LIFE « 
2 Gee MRNOUN. sox cose vesaseeedes 601.48 ren I > 
10  “nSesceciarsarancevnecey 6,275.00 INSURANCE COMPANY > 
2 ON paid acia sees caxeatuewehces 5,690.24 < 
1 oy ERTS ee oe aie Sen toe «Be 1,743.12 CORE, .CaD > 
< 
1 Oe See 5,129.82 U. 8S. BRANDT F. L. BARNES < 
— ——— President Agency Vice-President a 
113 $260,475.70 : 
Continued on next page 
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CONTINENTAL LIFE INSURANCE CO.—Continued 
As to rate of interest 
14 loans 6% 


2 614% 
6%  " %% 
1 7 8% 


113 


“Reconciliation of this loan account as of June 30th, 1932 showed 
the following: 


Loans on deposit with Missouri Insurance Depart- 
MIONE. BS os oc cwee- worveccseeseveseresecccecsePowvsaves 


Less payments received by company and not reported 


$229, 256.6 


22,475.83 





Actual amount of loans on deposit ..............0005 $206,780.79 
Loans in company’s possession ............sseeceeees 53,694.91 
Deak, DORO By BH cise scsssvcsecccisscssseas $260,475.70 


The loans on deposit with the Missouri Insurance Department 
were verified by list furnished by that Department. The loans 
in the Company’s possession were verified by an inspection of 
the documentary files and the records of the Company. 

“On the basis of appraisal reports in the Company’s files, these 
loans were secured by property worth at least 50% more than the 
amount of the loan in each case at the time the loan was made. 
On a number of the loans there were past due principal pay- 
ments as of June 30th, 1932, some of which have since been re- 
ceived by the Company. 


Loans Other Than Monthly Payment 
“This item represents loans aggregating $3,753,442.82. The fol- 
lowing shows classification as to States, number of loans, kind 
of property, rates of interest and status of the loans: 


No. of Farm No. of City 

State Loans Properties Loans Properties 
re 25 $65,727.71 28 $391,745.59 
| ce” °° oweuegen + 27,775.00 
DEED “\euaseeéechs  .- «6 +  # #gase@tee 2 48,593.52 
eee ‘i>  » wwhmaewis 3 21,500.00 
Aes 16 51,924.36 1 4,000.00 
DL cacosteuwns 2 11,143.00 40 281,070.16 
MEE. evtccuscenes oe - ikke eeo 1 7,200.00 
Mississippi ........ xs —~\hecabee 9 13,600.25 
MOND. ceiccicsice 24 183,431.87 162 2,060,885.65 
DEER cesaxcegsee 8 8 j§. «© i ‘Beewesns 1 3,000.00 
New Mexico ...... ° 5 Se 
North Dakota ..... + eee 
ME Gchbtsebeseecee we © ~ Vewemmene 12 90,793.47 
Oklahoma ......... 11 44,185.91 15 46,690.37 
NE Kcsaanescene 1 600.00 1 1,650.00 
South Dakota ..... 22 61,440.95 + 7,817.50 
WE Se<avevsunves 29 163,850.25 6 15,285.00 











Tennessee ......... 1 2,550.00 44 78,541.98 
WOR > ces csvcesvvcce 9 21,193.03 os es 
Washington ....... de — _ we alweees 1 13,000.00 
Wyoming .......... 1 nL: <r rrr 
DORE ce ecvwewss 150 $640,294.33 334 $3,113,148.49 
Recapitulation 

150 loans—farm properties ............. $640,294.33 

334 loans—city properties .............. 3,113,148.49 

Be RD hice beac Sek eee sees istnaenen $3,753,442.82 


As to rate of interest 
3 leans 5% 


5 ' 5% 
323” 6% 

19 ” 6%4% 
109” 7% 

1 ¥ 744% 
3 ” se 


1 rm 10% 


484 
No. of Loans As to status 
217 No interest past due ......... City  $2,423,377.91 
74 No interest past due ........ Farm 248,129.72 
—————_ $2, 671,507.43 
76 Showing past due interest ...City $354,518.54 


Showing past due interest ..Farm 150,849.52 


——— 505,368.36 
17 {Bordering on foreclosure) City $103,227.52 


227.52 
40 |with interest past due one| Farm 197,782.22 


[year or more J —— 301,009.74 
Se Te TN knicks dveiccccad City $246,037.63 
DD Th GOOGCIOONSS oc cccicccesec: Farm 


29,519.46 


ee 275,557.09 


484 $3,753,442.82 


“Reconciliation of this loan account as of June 30th, 1932, 
showed the following: 


Loans on deposit with Missouri Insurance Dept..... 2,729,015.22 
Loans in Company’s possession ..............eeee0e: 1,024,427.60 
Ts SN UH IOOD crwdicccccnneadieeiacosser cas $3,753,442.82 


The loans on deposit with the Missouri Insurance Department 
were verified by list furnished by that Department. The loans in 
the Company’s possession were verified by an inspection of the 
documentary files and the records of the Company. Any support- 
ing papers missing from the files were supplied during the course 
of the examination, or satisfactorily accounted for. 

“On the basis of appraisal reports in the Company’s files, these 
loans were shown to be secured by property worth at least 50% 


more than the amount of the loan in each case at the time the 
loan was made. 
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HOME LIFE INSURANCE COMPANY OF AMERICA 
PROTECTS THE ENTIRE COMPANY 
>>> <<<“ 
Policies Issued From Birth to Sixty-Five Years Next Birthday 
Modern Industrial and Ordinary Contracts 


A POLICY FOR EVERY PURSE AND PURPOSE 
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8,541.98 “Subsequent to June 30th, 1932 the Company disposed of several 


yi Joans carried on that date, either by direct sale or after the loan 
3,000.00 had been transferred to the-real estate account, and the losses : 


Pee. sustained by the Company in disposing of these loans have been 


es deducted in the foregoing financial statement as an asset not 
3,148.49 admitted. The total amount deducted on all loans is shown by SO LI 
the following: Dp I 
Amount ' . 
3 Loan No, Deducted Reason for Deduction 
i) 4659 $750.00 Disposed of at loss in this amount. 
_ 4803 3,000.00 Disposed of at loss in this amount. 
2 4712 850.00 Disposed of at loss in this amount. Through these difficult times, life in- 
4730 1,680.88 Disposed of at loss in this amount. 
4649 3,578.76 Disposed of at loss in this amount. surance has stood as a beacon of 
4337 3,401.64 Disposed of at loss in this amount. 
4146 1,208.20 Disposed of at loss in this amount. safety and security to millions of men 
4855 857.09 Disposed of at loss in this amount. 
4499 11,882.09 Aparently worthless. and women. 
4664 500.00 Second lien. 
4690 816.00 Second lien. As one of the institutions contributing 
203% 590.51 Second lien. 
meaner to this outstanding achievement, the 
15.17 
* Monthly payment. Great Southern has been particularly 
The amounts deducted on loans disposed of represent the losses cautious in safeguarding the invest- 
on book value as of June 30th, 1932, so that in cases where addi- e * 
1,507.03 tions were made to the book value after June 30th, 1932, the ments of it’s policyholders. And thus 
deductions are less than the full losses sustained by the Company. , " uf 
With reference to loan No. 4499, investigation by your Examin- has it maintained the confidence and 
5,368.36 ers disclosed that the State, County and Drainage taxes on the a a * 
— property securing this loan have not been paid since the year good-will of the people in the terri- 
1926, and title to the property securing this loan is now in the = ‘ mn 
1,009.74 State and Drainage Districts. Past due interest on this loan as tory in which it operates. 


of June 30th, 1932 amounted to $6,275.69, which has not been in- 
cluded in the due and accrued interest allowed as a non-ledger 








5,557.09 asset. It does not appear at this time that the Company will be 
nN, able to salvage anything from this loan. No due or accrued inter- 
3442.99 est has been allowed on the second liens above listed, and in the OFFICERS 
case of the loans disposed of since June 30th, 1932, no due or - en re . « President 
1, 1932 accrued interest thereon has been allowed except the amount ac L. S. Adams .. . Vice- President and Treasurer 
i tually collected subsequent to said date. F, Fe ace = Vice- President yond, Semsaet of Agence 
“Tha : ease eats +5 ae aoe . C. Cameron — . Vice-President an ctuary 
The total due and accrued interest allowed as a non-ledger +. wena ieiapags 8 enh 
9.015.292 asset on both monthly payment loans and loans other than W. S. Horm .. .; Secretary and Assistant Treasurer 
4427, 60 monthly payment is as follows: A. C. Nicholson. . . Manager of Investment Department 
yemes Vinson, Elkins, Sweeton & Weems . . . General Counsel 
ae MD cena nesiesex Witavenvies awe ebeebeuans $59,240.14 
13,442.82 PIOUNON 6 oes enn caeecccestnkeessocoenenyes 63,471.82 
irtment on aie 
oans in aE ory t te re $122, 711.96 _—_ 
of the 
upport- “The largest single loan carried by the Company as of June 
. course 30th, 1932 was loan No. 4364 carried at $675,000.00 on) the Mel- 
bourne Hotel of St. Louis, Missouri. This loan, originally $850,- 
i ‘aan 000.00, was acquired in the year 1928, and the Company was al- DIRECTORS 
ist 50% lowed a bonus or commission of $40,000.00. The loan was in good 
me the standing as of the date of this examination. r e a. Vi Se meee and Bement lg ol euros 
“Tine . - ' as anal . > ameron ice-Fresident an ctuary ... ouston 
Une arne d bonus or commission on mortgage loans as of June Charles Cobb, Jr., Capitalist _. gener: sy 
30th, 1932 amounted to $38,884.07, and this sum has been deducted Dr. E. Daniel, Medical Director ae 
as an asset not admitted. 1; * ‘Eikins, Attorney me, eis ta a ae _—— 
: sage ; ireenwoo resident . allas 
Loans om ured by F ledge of Bonds, Stocks or F. Griffin, Vice-President and Mgr. of Agencies, Houston 
Other Collateral, $636,579.76 A. e Huckleberry, Capitalist . Oklahoma City 
“This item represents seventy-eight collateral loans evidenced John T. Scott, Chairman of the Board, First Nat'l Bank, 
by promissory notes, most of which were secured by first mort- - Houston 
a ° C. A. Sweeton, Attorney . ... . . . . ». Houston 
gages or deeds of trust on real estate. The remainder were se- W. A. Vinson, Attorney . .. .. . . . . Houston 


cured by bonds and like obligations. All promissory notes, the 
instruments securing them and other supporting papers, were 
inspected by your Examiners or satisfactorily accounted for, 
except in the case of one mortgage loan held as part security for 
a collateral loan of $61,760.00 to an Officer of the Company. In as R E A T ~ |) U T H E R N 
this instance, no appraisal report of the property securing this 
particluar mortgage loan was furnished, and your Examiners LIFE INSURANCE COMPANY 
were, therefore, unable to determine that the security for said 
mortgage loan was sufficient. It was noted in numerous cases the J 
promissory note does not describe the collateral securing same. E. P. GREENWOOD, President 

“The sum of $7,500.02 has been deducted on collateral loans as HOUSTON - - - - TEXAS 
an asset not admitted on account of inadequate security. This 
deduction was on the following loans: 


Continued on next page ——— eee 
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A Policyholders’ 
Company 


Mutual Trust is just what 
its name implies. This 
means, of course, that it is 
not only a_ policyholders’ 
Company but a Company 
that attracts and holds the 
very best class of agents. 
The seeming three-fold re- 
lationship of Company- 
Policyholder-Agent is in 
actual fact a complete 
unity because agents are 
usually policyholders and 
policyholders ARE the 


Company. 


me 


MUTUAL TRUST 


LIFE INSURANCE COMPANY 






EDWIN A OLSON 
PRESIDENT 


cuIicaco 
Leino 


“AS FAITHFUL AS OLD FAITHFUL” 
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CONTINENTAL LIFE INSURANCE CO.—Continued 
PEE irc Qin cvecseauucel a eeakcs bin kano $4,700.00 
BONING I aaa ck a0 0G ka ea he a 2,800.02 


$7,500.02 


Loan No. 161 was found to be in default as to interest. the 
amount past due as of June 30th, 1932 being $970.00, and in view 
of the status of this loan and the fact that the total amount of 
allowable security has been applied to the principal by your 
Examiners in determining the admitted portion of the principal, 
said past due interest has not been included in the interest 
allowed as a non-ledger asset. 


“The total interest allowed as a non-ledger asset is as follows: 


oy NCEA SA, pe Mae Peeples, Ge ee $3,716.57 
RIS. sess Sccavasaeorntasnadee eee eaten $672.60 
DONE Gustin cbondesswhaeceees cores $8,389.17 


Book Value of Bonds, $1,124,750.16 
“Bonds owned are carried on the books of the life department 
of the Company at cost when the bonds are purchased at par, 
and at the amortized value when purchased at other than par, 
Classification of bonds owned is shown as follows: 


Book Value Par Value 
State, County and Municipal S730, 821.80 32.3 
Publie Utility 
Real Estate 
Industrial 





203,800.00 


91,400.00 





NO, 8 icteric steams eeundebaenaanh $1,124,750.16 = $1,184.800.00 
“A physical inspection and count of bonds was made during the 
course of this examination, the count being properly reconciled 
with the figures as shown by the Company's records as of Jur 
380th, 1932, distribution at that date being as follows: 


On deposit with Missouri Insurance Department.... $888,300.00 
ah I hs INS | io gic vice wcicciewicacecadicade 295,500.00 
OEE: un coeds athe wa adudels alee nak ai<cahad sare eo ne ke Ketas $1,184,800.00 


“The Company has confined its investments in State, County 
and Municipal bonds almost entirely to bonds issued by the 
political sub-divisions of the State of Arkansas, the par value 
of these bonds amounting to 92.599% of the total par value of State, 
County and Municipal bonds, and to 57.22% of the par value of 
all bonds owned as of June 30th, 1932. Public Utility, Real Estate 
and Industrial bonds show a greater diversification in this 
respect. 

“Market values as of June 30th, 1932 on bonds owned were 
obtained from two reputable brokerage houses, the mean values 
of the lists so obtained being taken as the market value, for the 
purpose of noting the trend of the present values of securities. 
A comparison of book and market values of bonds as of June 
30th, 1932 is as follows: 


Book value as of June 30th, 19382 ........ $1,124,750.16 
Market value as of June 30th, 1932 ...... 473,922.84 


Excess of book over market value, June 
SEG DEE 5.5.0 0d0gtnerbaetdenawadecorsene $650,827.32 


“Bonds of a par value of $7,000.00 were in default as to prin- 
cipal, and past due interest on bonds amounted to $9,988.14. All 
bonds which were in default either as to principal or interest 
have been admitted at their market value as of June 30th, 1932, 
the excess of book value over market value on these bonds being 
$122,733.81, detail of this excess being as follows: 


Book value of bonds in default either as 


to principal or interest ................ $154,094.05 
Market vaiue as of June 30th, 1932 of 
OTE WHE esewdeledscsewereceatese caus 31,360.24 


Excess of book value over market value $122,733.81 
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at - ae 
ued This amount has been deducted as an asset not admitted in the | cealanialataiaeiteiiaaiabillet atin atte 
foregoing financial statement. x 
) “Interest accrued, $17,663.54, on bonds not in default has been ¥ # 
e included in the foregoing financial statement as a non-ledger + M O N R C H a 
asset. 4 A > 
= “For the purpose of ascertaining market values as of original ¥ x 
dates of purchases, lists showing the issues purchased, and the x . sent — * 
= Be dates of same, were sent to.three representative brokerage houses x A Company with many distinc > 
ew ai = ee 
ount os with the request that market values as of the original dates in- ) tive opportunities for those who ~ 
a wae dicated be furnished on each issue so listed. These lists were x ‘ > 
in Gi al returned with rates which were stated to be the findings of the 4 are qualified. y 
fedanad yarious Brokers as to the market at such original dates, based % ae 
upon actual transactions w herever uvailable. Taking the mean eq MONARCH accident and health policies bx 
Wins of the rates given on each issue on the three lists so obtained *% d f h l . MON bg 
Ollows : . - 
; and applying these mean rates to the bonds owned as of June ¥ are age note or the exc ws ° x 
7 30th, 1932, showed the result detailed as follows: a ARCH TRIPLE GUARANTEE, which aa 
+ Cost of bonds owned as of June 30th, 1932 per Com- comprises these features—I Noneancell- > 
pany’s original purchase entries .................. $1,111,177.33 5s able, Il Incontestable and il Nonprorating. aa 
7 Market values at date of purchase per Brokers’ find- xX > 
ISO BE OE CUTER? GHOR sissaciiecseccpiwesswcwwers 960,853.25 “ "i xe 
Ts mem, The MONARCH “ALL ROUND” COM. x 
gid Exe ss of book cost over Brokers’ findings for such BINATION, providing Noncancellable dis- = 
apes “AA PER GS shigdh asehaiencth aac lend $150,324.08 ability benefits in conjunction with life in- ~* 
L par ; “In connection with our investigation of these transactions and surance, cannot be excelled as a complete ee 
for the purpose of es uring further information as to actual program of estate building and income ¥ 
transactions and market values at the various dates of purchase 4 
by the Company, vouchers and Brokers’ sales sheets with quo- guarantee. % 
tations, receipts and bills covering actual sales and purchases by xg 
the Grand National Bank and the Grand National Company, in W riie Agency Department for Details og 
which the Continental Life was not involved, were secured from | E 2 § 
the files of the first two named Companies, These items covered | MONARCH LIFE INSURANCE a4 
transactions in which the particular bond issues in question and | ¥ | 
4. 800.00 many others of a sim.lar character and were in line with the | : COMPANY % 
figures used by the Company covering aequisition costs at ap- | ~ ‘ > 
ng the : iz ¢ a 
se: proximately the same dates. For further information covering | ¥ Springfield, Massachusetts =f 
transactions involving purchases at or near the dates of December | 3 . ° : 
f June “x > 
1928, 1929, 1930 and June 30th, 1931, reference was ma‘e to the | & Life—Accident and Health Insurance > 
books of valuation of bonds adopted by the National Convention | = iy 
S$ 20 0 of Insurance Commissioners’ for such rates as representative of Ext Loy tb 
enn Oi market values at such dates. A large number of the transact ons 
ee were made within a range around the date of June 30th, 1931 
4 800.00 values for which date have been definitely fixed by the Commis 
: sioners. A comparison of these figures with the Company's entries 
invite at approximately the same dates would indicate that the Com Ane 
“af the pany’s acquisition figures were in line with the values as fixed by 


the Commissioners. 












f a “Por the reasons above noted, your Examiners have not changed IN MY OLD 
Sian af the hook values as carried by the Company. 

ae “Examination of the bond transactions, both purchases and KENTUCKY 
n this sales, for the years of 1930, 1931 and the first six months of 1932 

revenled the fact that a large percentage of such transactions HOME 

a wese ore mate with two affiliated organizations, the Grand National 

iinet Bank and the Grand National Company, both of St. Louis, Mis- Dixie Hos italit in an 
ioe ithe souri. rhe percentages of transactions with affiliated organiza- p : y : 
alien tions to total transactions made were determined as follows: atmosphere filled with 
f June Purchases Cost Par 


the traditions of the 
Old South Comfortable 
beds ~ spacious rooms. 


From Grand National Bank and/or 

Grand National Company ........... $992,791.30 $983,500.00 
6 PROM COMETS c.ccc cisccasescesscseocenwces 67,674.23 86,300.00 
) 








5 TORRE DUPCRROUE 66. c60 ens ceccaees $1,060,465.53 $1,069,800.00 HOT EL 
Percentage of purchases from Grand National Bank and/or Grand SEE BACH 
2 National Compary to total purchases: L 
—_ 500 ROOMS 
» prin- GOO. hiccckGececenesevnies. cern eusced geendetees 93 .62% 
4. All MEd. picans wcecsalecaieekh eeu ieanaiaan 91.93% $ 50 
nterest Sales Consideration Par From e 
1, 1932, To Grand National Bank and/or Grand : . 
) being National COMGARY o.6ics vccssscesccss $1,216,961.54 —$1,219,000.00 Made-to-order climate in 
er GH: Sonccdada sen sweewss Ce ee 179,075.00 179,200.00 the famous See/lbach Rathskeller 
Wasted) FAME: 55.555 xcseec coe semen es $1,396,036.54 — $1,398,200.00 never higher than 78 
7) Percentage of sales to Grand National Bank and/or Grand Na- is 
tional Company to total sales: Al ‘yl AT 4TH STREET 
4 


COMBIGOPALION. cicccidcccsessssses 87.17% 
; DB ii odcavcsavecsascarss tenses 87.18% HOI Sf \V/ lL i = 
i Continued on next page = 
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CONTINENTAL LIFE INSURANCE CO.—Continued 

“In connection with the examination of the Company’s bond 
purchases, an entry was noted charging the bond account in the 
general ledger with $140,000.00 on January 27th, 1931, the check 
being drawn in favor of the Grand National Bank. No bonds 
were received by the Company to support this entry, and on 
December 17th, 1931, an entry was placed on the books charging 
Certificates of Deposit—Grand National Bank, and crediting the 
bond account with $140,000.00. Officials of the Company advised 
that this money was advanced to the Grand National Bank to 
facilitate the recovery of bonds which had been stolen from the 
Bank’s vaults, it being the intention of the Company to pur- 
chase bonds from the Bank with this sum; after the stolen 
bonds had been recovered, the Company decided not to complete 
the purchase of bonds. The Bank’s records, which were submitted 
for inspection, show that on February 21st, 1931 the Bank set up 
a special account to the credit of the Company, charging the 
same to the Bank's surplus, in the amount of $140,000.00. Officials 
of the Company stated that through oversight, the corresponding 
entry was not made on the books of the Company, the item 
remaining in the bond account until December 17th, 1931, at which 
time the books were corrected as previously stated. 


Cash in Company's Office, 
In Branch Offices, $275.00 
“Cash in the Company's office was verified by actual count and 

reconciled back to June 30th, 1932. Disbursements from this petty 

eash fund up to and including June 30th, 1932, form which said 
fund was not reimbursed until after that date, amounted to $10.39, 
and this amount has been deducted as an asset not admitted. 

The cash in branch offices was verified by affidavits received 

from those offices, except in the case of the St. Louis, Missouri 

branch office, where the item was verified by actual count. 

Deposits in Trust Companies and Banks not on Interest, $15,910.47 

Deposits in Trust Companies and Banks on Interest, $1,085,201.13 
“Deposits in Trust Companies and Banks, except deposits in 

closed banks, were verified by certificates of credit received from 


2,000.00 ; 
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tits Best 


Enjoy the comforts of this 
fine hotel - close to theatre 
and shopping districts, con- 
venient to all Government 
buildings and other points of 
interest. The utmost in hotel 
luxury at a moderate rate. 


300 ROOMS 








uit 


One dollar extra for 
each additional person 


HARRINGTON 
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said depositories after reconcilement as to outstanding checks, 
Of the deposits not on interest, the sum of $9,104.79 representeq 
balances in closed banks, which were verified from Receiverg 
certificates and the records of the Company. During the course 
of this examination the Company recovered $49.21 of these bal- 
ances, and this amount has been allowed as an admitted agset 
and the remaining amount of $9,055.58 deducted as an asset not 
admitted. Of the deposits on interest, the sum of $650,000.00 wags 
represented by certificates of deposit requiring 31 days’ notice 
of withdrawal, of which, certificates in the amount of $250,000.00 
were issued by the Grand National Bank, of St. Louis, Missouri, 
and the remaining amount of $400,000.00 was represented by a 
certificate of deposit issued by the Wellston Trust Company, 
Wellston, Missouri. 


As of June 30th, 1932 the Company also had a balance of $7,- 
181.36 in the Grand National Bank of St. Louis, Missouri, which 
was not carried in the general ledger, and which, your Examin 
ers found, represented a premium suspense account. It is recom- 
mended by your Examiners that this account be properly re 
corded on the books of the Company by opening accounts in the 
general ledger for the charges to cash and credits to suspense. 


Notes Receivable, $6,145.38 

27,000.00 
Advances to Officers and Employees, 
Advance Deposit, $460.00 


Accounts Receivable, 
745.30 


“These items were verified from the files and records of the 
Company. Notes receivable, accounts receivable and advances to 
Officers and Employees have been deducted as assets not admitted. 
Of the accounts receivable in the amount of $27,000.00 the sum of 
$25,000.00 represents cash advanced to the Rahmberg Motor Com- 
pany of St. Louis, Missouri. As of June 30th, 1932, the Continental 
Life Insurance Company carried contract of sale No. 259 for 
$92,500.00 representing the amount due it from the Rahmberg 
Motor Company on a parcel of real estate sold to said Company 
in May, 1931. This real estate, which is a garage property, was 
acquired by the Continental Life Insurance Company in the fol 
lowing manner: the Company formerly carried a collateral loan 
for $108,000.00 to one W. H. Owen and the records of the Company 
show that on December 31st, 1930, this collateral loan, together 
with unpaid interest thereon in the amount of $2,000.00, was re 
placed by mortgage loan No. 4818 for $110,000.00 with the Grand 
National Bank of St. Louis, Missouri, as Mortgagor. The records 
of the Compuny further indicate that certain advances totaling 
$1,751.00 were made and charged to said mortgage loan, and that 
on May 4th, 1931, said loan was transferred to the real estate 
account at $111,751.00. Your Examiners were unable to find from 
the records of the Company that it received any interest on this 
mortgage loan. The real estate thus acquired consisted of a resi 
dence property and the above mentioned garage property. The 
residence property was later sold by the Company, and, as above 
stated, the garage property was sold to the Rahmberg Motor Com- 
pany under a contract of sale. 


“The Continental Life Insurance Company holds as collateral 
for the above advance of $25,000.00 to the Rahmberg Motor Com 
pany capital stock certificates for the entire capital stock of the 
Rahmberg Motor Company which is $10,000.00 divided into one 
hundred shares of a par value of $100.00 each. Certificates for 
ninety-seven shares of this stock are in the name of the Conti 
nental Life Insurance Company and the remaining three shares 
are in the name of individuals and endorsed in blank. However, 
the entire amount of said advance of $25,000.00 has been deducted 
in the foregoing financial statement as an asset not admitted, 
inasmuch as the above mentioned collateral is not an allowable 
security under the insurance laws of Missouri. 


“It is the understanding of your Examiners that one or more 
Employees of the Continental Life Insurance Company are Officers 
of the Rahmberg Motor Company. 


Surplus 


“On the basis of the financial statements included in this report, 
the free surplus of the Company as of June 30th, 1932, amounted 
to $300,087.24, divided as follows: 
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Life department 
Accident and health department 


$269,751.56 
30,335.68 


$300,087.24 
As noted elsewhere in this report, a capital stock dividend of 
$150,000.00 has since been declared which ‘would reduce the free 
surplus accordingly. 


Deposits In Banks 

“The Company’s total deposits in Banks as of June 30th, 1932, 
excluding the hereinbefore discussed non-ledger account of $7,- 
181.36 and deposits in closed Banks in the amount of $9,104.79, 
amounted to $1,257,316.51, and as stated in the fore part of this 
report, most of these deposits were held by the Grand National 
Bank of St. Louis, Missouri, and the Wellston Trust Company of 
Wellston, Missouri, a closely affiliated Bank. The only other size- 
able balance in any individual institution was held by the First 
National Bank of Neodesha, Kansas, in which a substantial ac- 
count had been carried since March, 1932. As also hereinbefore set 
out, the deposits in the Grand National Bank included certificate 
of deposit amounting to $350,000.00, and the deposits in the Wells- 
ton Trust Company included a certificate of deposit for $400,000.00. 
all of these certificates requiring 21 days’ notice of withdrawal. 
The following schedules show the distribution of the deposits of 
$1,257,316.51 as of June 30th, 1932, and the total deposits in the 
three Banks herein mentioned at the close of each month during 
the period covered by this examination. 


Life Department—cash in Banks (except closed 
sanks) 

A. & H. Department— cash in Banks (except closed 
Banks 


Total - $1,257,316.51 
* Subject to outstanding Home Office orders amounting to $53,- 
509.06 not applicable to any one Bank account. 





** Subject to outstanding Home Office orders amounting to 
$3,502.32 not applicable to any one Bank account. 
Distribution 
Grand National Bank, St. Louis, 
Checking accounts 
Grand National Bank, St. Louis, 


$135,471.20 


$485,471.20 
Wellston Trust Co., 


Checking account 
Wellston Trust Co., 


Wellston, 


Wellston, 


738,901.55 
First National 
account 


Bank, Neodesha, Kan.—Checking 


20,147.24 


$1,244,519.99 
12,796.52 


Total cash in Banks (except closed Banks) as 
above $1,257,316.51 
“It will be noted from the foregoing that as of November 30th, 

1931, the deposits in the Grand National Bank totaled $1,742,196.21, 

while as of December 31st, 1931, the deposits amounted to $1,020,- 

186.87. This decrease was occasioned by the fact that on December 

31st, 1631, the Company repurchased an undivided one-half interest 

in the Home Office property from the Grand National Bank for 
$1,079,894.64, paying cash for same, as set out in the foregoing 
comments on said Home Office property. At the time this undi- 
vided one-half interest was sold to the Grand National Bank in 

May, 1931, at $1,069,908.17, the Company, in the final settlement, 

received approximately $700,000.00 in cash and the balance in 

mortgage leans, collateral loans and bons. 
Continued on nétt*page 
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CONTINENTAL LIFE INSURANCE CO.—Continued 
“In making this examination your Examiners were assisted by 
Messrs. W. E. Crow, H. J. Norman, C. E. Nelson, Miss Martha E 
James and Mrs. Kitty Underwood of the Missouri Insurance p, 
part, and J. G. Vaughan of the Texas Insurance Department, 
“Your Examiners acknowledge the courtesies and 


cooperation 
tion.” 


Respectfully submitted, 


J. Russel Sharpe, H. O. Stark, 

Special Examiner in Charge, Actuary, 

Missouri Ins. Department. Oklahoma Ins. Department. 
J. B. Harden, Giles A. Kelley, 


Special Examiner, 


Special Examiner, 
Missouri Ins. Department. 


Oklahoma Ins. Department, 


Buenos Sikes, J. E. Armstrong, 

Special Examiner, Examiner, 

Arkansas Ins. Department. Texas Insurance Department, 
Cc. G. Cole, F. T. Houghton, 

Examiner, Chief Examiner, 


Iowa Insurance Department. Washington Ins. Department. 


“Exhibit ‘A’” 

“WHEREAS, there was held in the City of Saint Louis, Mis 
souri, on June 18 and 19, 1931, a hearing requested by the Con 
tinental Life Insurance Company of Saint Louis, Missouri, on the 
report of the examiners, participated in by Tennessee, Missouri, 
California, Illinois, lowa, North Dakota, Oklahoma, Oregon, South 
Dakota, Washington, Wyoming and Texas, and 

“WHEREAS, it was disclosed’ by said report and in the dis 
cussion arising out of said hearing that a very close affiliation 
and relationship exists between the Continental Life Insurance 
Company, the Continental Securities and Holding Company, and 
the Grand National Bank of Saint Louis, Missouri, and 

“WHEREAS, it was further disclosed by said report and by the 
discussion at said hearing that the controlling interest in each of 
said corporations was owned by Mr. Ed Mays, and 

“WHEREAS, it was further disclosed by said report and at said 
hearing that many business transactions were constantly occurring 
between the three said corporations resulting in more or less un 
sound and unwholesome practices from the standpoint of a safe 
and sound method of conducting a life insurance company, and 

“WHEREAS, many disastrous consequences have recently re 
sulted to various insurance companies as a result of the 
affiliation and interlocking directorates with 


close 
other corporations 
not engaged in the insurance business, the Commissioners of the 
states represented at this hearing in each of which the Continental 
Life Insurance is transacting the business of life insurance, view 
with alarm and disapproval the close affiliations and relationship 
existing between the Continental Life Insurance Company, Con 
tinental Securities and Holding Company and the Grand National 
Bank, and 

“WHEREAS, said Commissions were of the opinion that resolu 
tions on behalf of said Commissioners should. be presented to the 
pres ‘dent, officers and directors of the three companies, to wit, 
Continental Life Insurance Company, Continental Securities and 
Holding Company, and the Grand National Bank, giving to said 
officers and Board of Directors of said companies the benefit of the 
views of the Commissioners. 

“NOW THEREFORE BE IT RESOLVED, that the Commis 
sioners participating in the hearing on said examination report, 
view with alarm and disapproval the close relationship and inter 
locking financial and managerial control of these three companies; 

“RESOLVED FURTHER that the Commissioners recommend 
that the business of the Continental Life Insurance Company be 
conducted solely and wholly by the officers and directors of said 
company without respect to their relationship to the Continental 
Securities and Holding Company and the Grand National Bank; 
and that the relationship of these three companies one to the 
other be disregarded and the affairs of the life insurance company 
be conducted wholly and solely with consideration only for the 
protection of the policyholders and stockholders of the Conti- 
nental Life Insurance Company. 

“RESOLVED FURTHER that copies of this resolution be 
furnished to the officers and directors of the Continental Life 
Insurance Company, the Continental Securities and Holding Com- 
pany and the Grand National Bank, with the request that a copy 
of this resolution be spread upon the minutes of the Continental 
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Life Insurance Company, as expressing the attitude of the inter- 
ested Commissioners with reference to the matters therein cov- 


ered.” Respectfully submitted, 


(Signed) 
A. S. Caldwell, 
Commissioner of Insurance, Tennessee 
A. H. Averill, 
Commissioner of Insurance, Oregon 
W. A. Tarver, 
Chairman Board Insurance Commissioners-——-Texas 
Jos. B. Thompson, 
Superintendent of Insurance, Missouri 
E. Forrest Mitchell, 
Commiss oner of Insurance, California 
Harry W. Hanson, 
Superintendent of Insurance, Illinois 
E. W. Clark, 
Commissioner of Insurance, Iowa 
S. A. Olsness, 
Commissioner of Insurance. North Dakota 
Jess G. Read, 
Commissioner of Insurance, Oklahoma 
Cc. R. Horswill, 
Commissioner of Insurance, South Dakota 
H. 0. Fishback, 
Commissioner of Insurance, Washington 
Theodore Thulemeyer, 
Commiss‘oner of Insurance, Wyoming 


COSMOPOLITAN LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 


In Receivership 

This company has been placed in the hands of the Illinois In- 
surance Department for liquidation. Circuit Court Judge Burke 
appointed Harvey B. Hershey, Manager of the State Liquidation 
Bureau, receiver of the company. The receivership was granted 
upon application of the Insurance Commissioner of the state who 
gave in the petition the results of an examination made by his 
Department which disclosed an impairment in the company of 


$114.249 as of December 31, 1982. A large item of non-admitted | 


assets contributed largely to the company’s condition. Amonz 
the items were mortgages charged off, $18,000; book value of 
bonds over market value, $43,588; book value of stocks charged 
off, $28,200; due from American Benefit Life Insurance Company. 
$419,215. The amount from the American Benefit Life Insurance 
Company is a sum claimed to be due by the Cosmopolitan because 
of a certain contract dated April 29, 1929, in which the Cosmopoli 
tan, according to the petition, “purported to reinsure all outstand- 
ing poley contracts and the insurance business of the said Amer- 
ican Benefit Life Insurance Company as of the 29th day of April. 
A.D. 1929, and also any and all policies to be written or issued 
by the said American Benefit Life Insurance Company from and 
after the said 29th day of April, A.D. 1929; that subsequent to 
that date disagreemerts arose between the said defendant com- 
pany and the said American Benefit Life Insurance Company, 
whereupon payments by the said American Benefit Life Insurance 
Company to the defendant company of any amount seized; that 
the said defendant company has recovered no money nor any 
payments from the said American’ Benefit Life Insurance 
Company for more than three years, but that the said 
defendant company has pursued the policy of giving  it- 
self credit for premiums’ received on policies issued by 
the American Benefit Life Insurance Company pursuant 
to the said purported reinsurance contract; that said premium 
credit is fictitious and not collectible; ** * * * “and” **** * 
the said defendant company has not endeavored to establish its 
rights under the said purported reinsurance contract and has not 
actively endeavored to collect the said sum so charged by it on 
its books and records”. The petition also mentioned that during 
the years 1931 and 1932, the affairs of the American Benefit Life 
Insurance Company, which is an assessment company, showed the 
following: 1931, Premium Income, $24,832; Admitted Assets, $6,438 ; 
Claims Unpaid, $6,136; Policies in Force, 1,641. 1932, Premium 
Income, $17,544; Assets, $3,673; Claims Unpaid, $1,300; Policies in 
Force, 876. These figures would indicate that the American Benefit 
Life did not have sufficient available assets to pay for any lia- 
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bility in the amount stated and that an assessment against the 
membership of the company, in accordance with the statement of 
the petition, would produce no substantial part of the $419,215. 


EQUITABLE LIFE ASSURANCE SOCIETY, 
NEW YORK, N. Y. 


Premium Income Increases 


During the first four months of 1933 the Equitable’s first year 
premium income from regular Life and Annuity business showed 
an increase'of 8% over the same period of last year. The actual 
figures for the two periods are as follows: Four months of 1932, 
$17,794,732; four months of 1933, $19,224,597. 





FEDERAL LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 
Rating “D” (Fair) 

We wish '‘to advise subscribers that the rating of this company, 
which is “omitted” in our Life Report, is “D” (Fair). We are 
publishing this at the request of the company, and there are 
probably other companies entitled to “D” (Fair) ratings which 
do} not have the rating published, as this is optional with the 
company. 
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FEDERAL UNION LIFE INSURANCE COMPANY, 
CINCINNATI, OHIO 
Reinsures Kentucky Risks of 


EQUITABLE LIFE & CASUALTY COMPANY, 
LOUISVILLE, KY. 

The Federal Union Life Insurance Company, of Cincinnati, Ohio, 
has reinsured the Kentucky risks of the Equitable Life & Casualty 
Company, of Louisville, Ky., recently placed in receivership. The 
Federal attaches assumption riders for all liabilities under the 
policies for claims arising'on and after May 4, 1933, the effective 
date of the reinsurance contract. The participation feature and 
all accident and health benefits were eliminated. There was ap- 
proximately $1,000,000 business. in force. 


GUARDIAN LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
Correction Notice 

In our April Life News and in our Illustration book (on page 
568) we quoted the surplus of the Guardian as furnished by the 
company at $5,009,332. The company overlooked the $1,000,000 con- 
tingency reserve which it carries/in addition to the regular sur- 
plus and which is a surplus item. This would bring the company’s 
surplus to $6,009,332 and we ask our subscribers to please make 
this correction. 


HOME FRIENDLY INSURANCE COMPANY, 
BALTIMORE, MD. 


Rating “A” (Excellent) 

This company has not been rated by us in the past because 
all of its business is Industrial and our rating has been applied 
only to companies which write Ordinary insurance. However, be- 
cause of the fact that it had no rating was apparently being mis- 
used, we have, at the request of the company, analyzed it by our 
regular mathematical system, and find that it is entitled to a 
rating of “A” (Excellent) for its policyholders, which are, as 
stated above, all industrial. Subscribers should make this change 
in their report. 





IMPERIAL LIFE INSURANCE COMPANY, 
ASHEVILLE, N. C. 


Rating “B” (Very Good) 

In our 1933 Life volume the rating of this company appears ag 
“C” (Good). This rating was assigned before we had complete 
information on the company’s Sick Benefit business which distorts 
our expense ratio and also the average premium. Information 
furnished by the company after the volume had gone to press 
indicates that the company is entitled to our “B” (Very Good) 
rating, which has now been assigned to it. The “B” rating ap- 
pears in the Life Rating Chart but was decided too late to get 
in the regular Life Volume. The correct ratios are average pre- 
mium, $49.61; expense ratio, $5.33. Subscribers are asked to please 
make these corrections. 


INSURANSHARES CORPORATION OF DELAWARE, 
JERSEY CITY, N. J. 


Directors Elected 

The annual meeting of Stockholders of Insuranshares Corpora- 
tion of Delaware was held May 9, 1933, at the offices of the Com- 
pany, 1 Exchange Place. Jersey City. About 70% of the stock was 
represented. By amendment of the By-Laws, the number of Diree- 
tors was reduced from ten to seven, and the following were unani 
mously elected as Directors to serve for the coming year: Julius 
H. Barnes, Perey F. Biglin, Franklin Berwin, Frank Cohen, Victor 
Sincere, Lewis H. Pounds, George Schroeder. 


MANHATTAN LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
Dividend Schedule Modified 
The Manhattan Life has adopted a dividend schedule for the 
next three months, effective May 1, which will be on the same 
basis as for the dividend year May 1, 1932 to April 30, 1933, with 
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out the added year of duration. This is for policies without the 
disability monthly income benefit. The new scale is the same as 
the old scale moved ahead one year. In other words, the second 
year dividend as previously announced will now be the third year 
dividend, etc. The new reduced dividends for the second year are 
as follows: 


Second Year Dividends for Period May 1, 1933-July 31, 1933 


Ordinary 20 Payment 20 Year 
Life Life Endowment 

Age 25 $2.36 $2.77 $4.03 
30 2.68 3.11 4.24 
35 3.12 3.51 4.50 
40 3.70 4.04 4.88 
45 4.31 4.70 5.33 
50 5.14 5.57 5.98 
55 6.47 6.81 7.06 
60 8.32 8.53 8.66 
65 10.87 10.97 


MARYLAND LIFE INSURANCE COMPANY, 
BALTIMORE, MD. 


Annual Dividends Payable April 1, 1933-A pril 1, 1934 
Per $1,000 of Insurance 











Mr. Producing Agent 


Are You 
Set for the Future 


Have You 
Your Own General Agency 
We Have 
A Few 


Choice Agencies Awaiting 
the Right Men in 


OHIO, MICH., N. J., ILL. AND PENNA. 


Issues of 20 


Prem. 
1913 
1914 
1915 
1916°* 
1917 
1918 
1919 
1920 
1921 

Prem. 
1922 
1923 

Prem. 
1924 
1925 
1926 
1927 
1928 
1929 
1930 
1931 


1932 


$18.96 $19.35 $2 


6.63 
6.52 
6.41 
6.31 
6.21 
6.10 
6.01 
5.92 
5.83 
18.31 
5.09 
5.01 
17.11 
3.73 
3.65 
3.57 
3.50 
3.43 
3.36 
3.29 
3.23 
3.17 


Issues of 20 


Prem, 
1913 
1914 
1915 
1916 
1917 
1918 
1919 
1920 
1921 

Prem. 
1922 
1923 

Prem. 
1924 
1925 
1926 
1927 
1928 
1929 
1930 
1931 
1932 





9.10 
8.83 
8.56 
8.31 
8.07 
7.83 
7.60 
7.39 
T.i0 
26.85 
6.32 
6.13 
25.65 
4.74 
4.56 
4.38 
4.22 
4.05 
3.90 
3.75 
3.60 


Ordinary Life 


Girard Life 


INSURANCE COMPANY 
Philadelphia, Pa. 























21 25 30 35 40 45 50 55 60 
1.14 $23.95 $27.61 $32.45 $38.98 $47.92 $60.23 $77.33 
6.73 7.17 7.86 8.69 9.69 10.90 12.36 14.15 16.44 
6.62 7.04 7.70 8.51 9.49 10.69 12.14 13.92 16.19 
6.51 691 7.55 8.34 9.29 10.47 11.91 13.68 15.94 
6.40 6.79 740 8.16 9.10 10.25 11.67 13.44 15.68 
6.30 6.67 7.25 7.99 890 10.04 11.44 13.19 15.43 
6.19 655 7.11 7.82 8.71 9.82 11.20 12.94 15.16 
6.09 643 6.97 7.66 852 9.60 10.96 12.68 14.89 
6.00 6.32 684 749 833 9.39 10.72 12.42 14.62 
5.90 6.21 6.71 7.34 8.14 9.18 1048 12.16 14.33 
18.71 20.50 23.30 26.93 31.71 38.13 46.89 58.95 75.66 
5.17 5.47 5.93 6.50 7.22 811 9.21 10.61 12.38 
5.08 5.36 5.81 6.35 7.04 7.90 8.97 10.34 12.08 
17.50 19.25 22.00 25.58 30.31 36.68 45.39 57.40 74.06 
3.79 4.02 4.39 4.86 546 6.25 7.23 852 10.19 
3.71 3.92 4.27 4.72 5.29 6.04 699 8.25 9.88 
3.638 3.83 4.16 458 5.12 584 6.75 7.97 9.57 
3.55 3.74 4.05 444 496 5.64 652 7.70 9.26 
3.48 3.65 3.94 4.31 480 5.44 629 742 8.94 
3.41 3.57 3.84 4.19 4.64 5.25 606 7.15 8.63 
3.33 3.49 3.74 4.06 449 5.06 5.83 688 8.31 
3.27 3.41 3.64 3.94 434 488 560 6.61 7.99 
3.21 3.34 3.55 3.83 4.20 4.70 538 634 7.67 
Twenty Payment Life 
21 25 30 35 40 45 50 55 60 
$27.50 $27 95 $29.91 $32.83 $36.45 $41.01 $46.91 $54.80 $65.63 $80.89 
9.22 9.73 10.48 11.35 12.36 13.53 14.89 16.51 18.52 
8.94 9.43 10.14 10.99 11.97 13.10 14.43 16.01 17.96 
8.67 9.14 9.82 10.64 11.59 12.69 13.99 15.54 17.46 
8.41 8.86 9.52 10.30 11.22 12.30 13.57 15.10 17.01 
8.17 8.59 9.22 9.97 10.87 11.92 13.17 14.69 16.58 
7.92 833 893 9.66 10.52 11.55 12.78 14.29 16.18 
7.69 8.08 8.66 9.35 10.19 11.19 12.40 13.90 15.79 
7.47 7.84 839 9.06 9.87 10.85 12.04 13.52 15.41 
7.2 7.61 813 8.77 9.56 10.51 11.68 13.15 15.04 
27.29 29.22 32.10 35.64 40.09 45.85 53.56 64.15 79.08 
6.39 6.70 7.15 7.69 8.33 9.12 10.09 11.31 12.87 
6.19 648 691 742 8.04 880 9.75 10.95 12.50 
26.08 27.97 30.80 34.29 38.69 44.40 52.06 62.60 77.48 
4.79 5.02 5.38 5.80 6.35 7.04 7.92 9.05 10.54 
4.60 4.82 5.16 5.56 6.08 6.74 7.59 870 10.19 
442 463 494 533 5.81 644 7.27 836 9.83 
4.26 444 4.74 5.09 555 616 696 8.02 9.47 
4.09 4.26 4.54 4.87 5.30 5.88 6.65 7.69 9.11 
3.93 4.09 434 465 5.06 5.60 635 7.36 876 
3.78 3.92 4.16 444 482 5.34 605 7.04 8.41 
3.63 3.76 3.98 4.24 4.60 5.08 5.76 6.72 8.05 
348 3.60 3.80 405 438 483 548 640 7.70 


3.46 





Twenty Year Endowment 


Issues of 20 21 25 30 35 40 45 50 55 60 
Prem. $47.58 $47.70 $48.19 $49.03 $50.26 $52.16 $55.28 $60.39 $68.66 $81.78 
1913 14.97 15.00 15.12 15.29 15.52 15.84 16.29 16.94 17.88 19.26 
1914 14.34 14.36 14.47 14.65 14.88 15.19 15.63 16.27 17.17 18.54 
1915 13.72 13.74 13.86 14.03 14.26 14.57 15.02 15.65 16.57 17.91 
1916 13.13 13.15 13.27 13.44 13.67 13.98 14.43 15.06 15.99 17.34 
1917 12.56 12.58 12.70 12.87 13.10 13.42 13.87 14.51 15.45 16.82 
1918 12.02 12.04 12.15 12.33 12.56 12.88 13.34 13.99 14.95 16.34 
1919 11.49 11.51 11.63 11.80 12.04 12.36 12.83 13.49 14.47 15.89 
1920 10.99 11.01 11.13 11.30 11.54 11.87 12.34 13.01 14.01 15.45 
1921 10.51 10.53 10.64 10.82 11.06 11.39 11.87 12.55 13.56 15.03 
Prem. 46.67 46.78 47.30 48.17 49.43 51.39 54.53 59.68 67.96 81.05 
1922 9.13 9.14 9.29 9.50 9.77 10.16 10.67 11.40 12.43 13.90 
1923 8.69 8.70 884 9.05 9.32 9.72 10.23 10.97 12.01 13.50 
Prem. 45.47 45.57 46.05 46.87 48.08 49.99 53.08 58.18 66.41 79.45 
1924 7.06 7.06 7.16 7.32 7.54 7.89 836 9.05 10.05 11.51 
1925 6.64 6.64 6.75 691 7.13 748 7.95 8.65 9.66 11.12 
1926 6.24 6.24 635 651 674 7.09 7.55 8.26 9.27 10.73 
1927 5.86 5.86 5.97 613 635 6.70 7.17 7.87 888 10.35 
1928 5.49 5.50 5.61 5.76 5.99 633 680 7.50 851 9.97 
1929 5.14 5.14 5.25 541 5.63 5.98 644 7.14 814 9.60 
1930 4.80 4.80 4.91 5.07 5.29 5.64 609 6.78 7.78 9.22 
1931 447 447 458 4.74 496 531 5.76 644 742 8.85 
1932 4.16 416 4.27 443 465 498 543 610 7.07 848 





METROPOLITAN LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 
Ecker Completes 50 Years Service 

Frederick H. Ecker on May 6th completed a half century of 
service for the Metropolitan Life Insurance Company, during 
which he rose from mail clerk to president, as the company grew 
from modest size to be the largest financial institution in the 
world. 

A flower-filled room in Mr. Ecker’s suite at the Company’s home 
office, 1 Madison Avenue, testified to the significance of the day, 
Continued on next page 
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but the only approach to a formal observance of his fiftieth anni- 
versary came as a part of the program of the annual convention 
of Metropolitan district managers which had been in session in 
New York. At a concluding banquet at the Hotel Astor, Leroy A. 
Lincoln, vice-president-and general counsel of the company, re- 
viewed Mr. Ecker’s Metropolitan career, and the 
guests were presented with commemorative medals. 


delegates and 


MUTUAL BENEFIT LIFE INSURANCE COMPANY, 
NEWARK, N. J. 


Financial Independence Week 

Not since the days of 1930 has the Mutual Benefit field force 
enjoyed success such as they obtained during Financial Inde- 
pendence Week, according to Oliver Thurman, vice president and 
superintendent of agencies and a member of the Financial Inde- 
pendence Week executive committee. Final results show 728 men 
submitted $7,757,537 on 1,369 lives, a record which is gratifying to 
officials of the company. 

In a bulletin to the field force Mr. Thurman says, “The reports 
from a majority of agencies were spectacular. They prove what 
enthusiastic, united effort can do. Activity in the field during the 
week April 17-22 was influenced particularly by two factors—the 
company’s new low-first-cost ordinary life policy and the nation- 
wide financial independence movement. The concerted effort of life 
insurance men everywhere, with the sporting spirit in their work 
and especially the publicity of all kinds which kept the life in- 
surance idea favorably before the public, had a 


tremendously 
helpful effect.” 


The Detroit agency’s production was particularly noteworthy— 
166 applications for $1,111,000, the largest application being fox 


$35,000. All but four men under contract submitted business. 
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NEW YORK LIFE INSURANCE COMPANY, 
NEW YORK, N. Y. 


Exhibits of Income Bond and Retirement Annuity Results 


Income Bond 

The Income Bond is an excellent way to make systematic pro- 
vision for old age, where life insurance is not desired. The New 
York Life’s Income Bond provides a guaranteed monthly income 
for life, beginning at the anniversary of the policy nearest to age 
50, 55, 60 or 65. The age of the applicant is the age nearest birth- 
day. The number of years’ premiums payable is obtained py 
deducting the age nearest birthday at issue from 50, 55, 60 or 65. 


Example 
If the age of the applicant at nearest birthday is 35 on July 
1, 1932, and application is made for an Income Bond of $100 
monthly to begin at age 65, the number of years’ premiums pay- 
able would be thirty. The first monthly income payment would 
hecome due on July 1, 1962, which would be the anniversary of 
the policy nearest to age 65. 


Disability Benefit 
If the annuitant becomes totally and permanently disabled be- 
fore the life income begins and before age 60, the premiums are 
waived, provided, however, that no premium shall be waived for 


any period more than one year prior to the date of receipt of 
notice of claim. 


Disability Benefit to Women 
Women have the option of applying for Income 
waiver of premiums, as issued to men 
(according to occupation) the tabular 
such benefit. 


tjonds with 
at twice or three times 
male premium rate for 


Death Benefit 

If the annuitant dies before the life income begins, the company 
will refund to the beneficiary named in the policy, the total pre 
miums received by the company, taken at the tabular annual rate 
(exclusive of premiums for waiver of premium benefit). If the 
annuitant dies after the life income has commenced, the company 
will refund the beneficiary named in the policy, any excess of such 
premiums received over the life income payments made. 

The refund of premiums at death is without interest. Premiums 
waived under the disability provision are not deducted from any 
payment at death. 


Surrender Value Options 

In the event of default in payment of premium after one full 
year’s premium has been paid, the policy will automatically be 
come paid-up for a reduced amount of life income. The amount 
of the reduced life income shall be the same proportion of the 
original life income as the number of years’ premiums actually 
paid bears to the total number of years premiums stipulated in 
the policy ; 

Or, the annuitant may, within three months after default, sur 
render the policy for its cash value. If less than ten full years’ 
premiums have been paid, the cash surrender value will be based 
upon percentages of the premiums paid taken at the tabular an 
nual rate, exclusive of any premium for 


disability benefit and 
without interest, as follows:—if less 


than two full years’ pre 
miums have been paid, the cash surrender value shall be 55 per 
cent. of such premium; if two full years’ premiums have been 
paid, but less than ten, the cash surrender value shall be 110 per 
cent. of such premiums, omitting the premium for the first year. 
After ten full years’ premiums have been paid, the cash surrender 
value shall be equal to the premiums paid taken at the tabular 
annual rate, exclusive of any premium for disability benefit and 
without interest. 

If the annuitant is living on the maturity date, the policy may 
be surrendered for the cash value which is stated in the policy. 
(See exhibits.) 


Dividends 
Reginning at the end of the second policy year, the Income Bond 
will participate annually in surplus. The policy will not partici 
pate in surplus after the life income beg'ns. If the insured be- 





comes disabled within the meaning of the disability clause, the 
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dividends will be the same as if the waived premiums had been 
duly paid. 
Medical Examination 
No medical examination will be required except when the dis- 
ability benefit is applied for. 


Retirement Annuity Policy 

Policies on the New York Life’s Retirement Annuity Plan will 
be issued between ages 1 and 46, and provide for a Life Annuity 
payable monthly to commence at age 65 for men and at age 60 for 
women. The annuitant has the option to elect, at any time before 
commencement of the annuity payments, to receive instead a Life 
Annuity or a Refund Annuity payable monthly to commence at 
any age, generally from 50 to 70. The annuity terminates with the 
last monthly payment due prior to the death of the annuitant. 
If, however, the annuitant has elected a Refund Annuity and the 
total payments due prior to the death of the annuitant are less 
than the amount of the death benefit calculated as at the date of 
commencement of the annuity, the company will continue, the 
monthly payments to the beneficiary until the total Refund An- 
nuity payments equal such amount. 

Premium Unit 

These policies are based on an annual premium unit of $100, a 
semi-annual premium unit of $52, or a quarterly premium unit of 
$26.50 (exclusive of any premium for the waiver benefit). 

Death Benefit 

The policy provides for the payment of a death benefit in event 
of the death of the annuitant before commencement of the 
annuity; the death benefit is the same for all ages at issue and 
increases with the duration of the policy 


Guaranteed Surrender and Paid-Up Values 
The policy provides in event of lapse at the end of the first year 





or thereafter for cash surrender value or non-participating re- 
duced paid-up annuity. The guaranteed cash surrender values are 
the same for all ages at issue, and increase with the duration of 
the policy. 
Dividends 

Until the annuity commences the policy participates in profits 
annually beginning at the end of the second year. Dividends may 
be withdrawn in cash or applied to reduce the premiums or left 
to accumulate at interest. Such accumulated dividends may be 
applied on the due date of the first annuity payment. to increase 
the monthly annuity. 


Total and Permanent Disability 
The waiver of premium benefit may be obtained on both men 
and women. The waiver of premium coverage ceases with com- 
mencement of the annuity, provided always that it will in no case 
extend beyond.age 60. 


Maximum and Minimum Amounts 

The maximum amount is that corresponding to 50 premium 
units when the policy is without waiver, or 15 premium units 
with waiver. 

The minimum is one-fifth of a unit, provided, however, that no 
policy will be issued calling for a premium smaller than $20 when 
paid annually, $10.40 when paid semi-annually or $5.30 when paid 
quarterly, nor will any policy be issued providing for a monthly 
annuity payment of less than $5. 

The policy will be issued in premium units and fractions of a 
unit. 

Evidence of Age 

Satisfactory evidence of age of the annuitant will be require 

before any annuity payment is made. 
Medical Examination 

No medical examination will be required except when the waiver 

of premium benefit is applied for. 


INCOME BOND At Age 60 ($10 Monthly)—1933 SCALE (Effective January 1, 1933) 
Premiums (in dark type) and Yearly Net Costs with Dividend Deducted 
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Cash Values at Maturity 
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INCOME BOND ($10 Monthly)—1933 SCALE (Effective January 1, 


Premiums (in dark type) and Yearly Net Costs with Dividend Deducted 
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Cash Values at Maturity. 
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Age 50 
Age at 


NEW YORK LIFE INSURANCE COMPANY—Continued 
RETIREMENT ANNUITY (Males)—Monthly Life Annuity at Ages Shown Per Annual 


Premium of $100 


Life Annuity Option 
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RETIREMENT ANNUITY (Males)—Monthly Life Annuity at Ages Shown Per $100 
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Assets Increase in First Quarter until the operation of legislation enacted Friday, Thomas A. 


Ledger assets of the New York Life increased by $14,610,346 
during the first quarter of 1933 and the Company made new 
investments aggregating $15,294,395, it was announced by Thomas 
A. Buckner, President of the Company. Payments to policyholders 
amounted to $64,469,138, or $3,454,225 more than during the first 
quarter of 1932. Cash on hand and in banks on March 31 amounted 
to $30,831,538, an increase of $3,033,934 over the aggregate cash 
and bank balances of the Company at the beginning of 1933. 


Billion Dollars in Dividends 
Is First Life Insurance Company To Pass Billion Dollar Mark 
in Dividend Payments to Policyholders 

The billion dollar mark in the total amount of dividends dis- 
tributed among policyholders has just been passed by the New 
York Life Insurance Company, it is announced by Thomas A. 
Buckner, President of the Company. It is the first life insurance 
company to exceed the billion dollar figure in total dividend pay- 
ments to policy-holders, having made such disbursements without 
interruption for the past 86 years. 

Since the New York Life Insurance Company has always been 
a mutual company, and therefore has never had any stock-holders, 
only policy-holders have received dividends. The billion dollars 
distributed among policy-holders in the form of dividends would 
be equivalent to $1,000 per day for 2,740 years. The average 
amount of dividend disbursements has been about $5,000 for every 
working hour since the Company was founded 88 years ago, and 
was over $27,000 for every working hour during the past year. 


To Defer Farm Foreclosures 
Referring to the request of President Roosevelt that farm 
mortgage creditors refrain from bringing foreclosure proceedings 


Buckner, President of the New York Life Insurance Company. 
announced that that company had already directed the suspen- 
sion of all mortgage foreclosures on owner-occupied farms 
throughout the United States. This action, he stated, was taken 
by the Finance Committee, Thursday (May 11, 1933) in anticipa- 
tion of the signing of the farm mortgage bill by the President. 


P. S. Straus Elected to Board 
On May 10th Perey S. Straus, President of R. 


H. Macy and 
Company, 


was elected to the Board of Directors of the New York 
Life Insurance Company for the unexpired term of his brother, 
Jesse Isidor Straus, who has been appointed United States Am- 
bassador to France, it was announced by Thomas A. Buckner. 
President of the New York Life following a meeting of the di- 
rectorate. Mr. Straus was graduated from Harvard in 1897 and 
began his career with R. H. Macy and Company, the large New 
York City department store, in the same year. He was recently 
made its President to succeed his brother. 


NORTH AMERICAN LIFE INSURANCE COMPANY, 
CHICAGO, ILL. 


Report of Examination 

The North American Life was examined as of June 30, 1932, by 
the Illinois Insurance Department. The financial statement pre- 
pared by the examiners for the first six months of 1932 showed: 
Income, $1,579,066, of which $325,000 was borrowed money; Dis- 
bursements, $1,377,293, of which $125,275 was dividends to stock- 
holders; Assets, $14,307,375; Net Reserve, $11,198,178; Capital. 
$1,250,000; Surplus, $513,519; Investment Contingency Reserve, 


Continued on page 118 
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What are your 
Policyholders really 
thinking about 


Insurance today ? 
e 


@ Do you know in our radio broadcasts we have been going into 
their living rooms in the quiet of the evening. We have asked the 
policyholders of the Middle West to sit down and write to us if 
their insurance is puzzling them in any way. 

e Their frank letters to us—received by the hundreds— reveal 
confusion and uncertainty. They justify a belief that many, if not 


all, insurance companies have lost touch with the insured public. 


HERE ARE JUST TWO TYPICAL LETTERS, 


@ As long as people continue to ask such questions about Life 
Insurance, the need for organized, sustained work in Conservation 
is paramount. 

e It is our conviction that our services to Life Insurance Companies 
—our organization, experience, training — are of even greater 
importance and necessity today than ever before. We believe that 
we can be of very real assistance to any strong Company in the 
work of restoring contact with the insured public and so holding 
for the Company the increasing number of policies that are in 
danger of lapsation. 

e How we answer many policyholders who write letters to us 
such as these, is revealed in excerpts from our “Questions and 


Answers” file— yours for the asking. 


AMERICAN CONSERVATION COMPANY 


Life Insurance Service ¢@ Herbert G. Shimp, President 


3807 North Michigan Avenue * Chicago, Illinois 


e 
TuNE In WM AO VZ EVERY TUESDAY EVENING 
8:00 P. M., CHICAGO DAYLIGHT SAVINGS TIME 





@ Would greatly appreciate your advice in regard 
to changing my present 20 year pay life policy to one 
of ordinary life. Am 27% years of age— married. 

My policy was issued June 2, 1927, to the amount 
of $2500, with disability and double indemnity. The 
quarterly payment of $21.35 has just been made 
carrying the policy to June 1933. The dividends have 
been left intact, but due to existing conditions a loan 
of $170.62 is outstanding. 

The salesman in offering to change my policy tried 
to explain that under present conditions I was not re- 
ceiving enough in protection for the money I was pay- 
ing yearly. He stated after my policy was turned over 
to him I would receive new policies as follows: $2500 
ordinary life—also one for $1500 in my name and one 
for $1000 in my wife’s name. 

Under this plan I would be carrying $5000 instead 
of $2500 at an increase of about $5.00 in premiums 
per year. The general belief in ordinary life is that 
the holder pays and pays without deriving any benefit. 
However, after paying 14 more years on the new pol- 
icies if it is advisable to change is it not possible to 
call it paid up and still get the same benefit as I would 
from my 20 year policy? 

The salesman also stated that during the boom 
days—most of the policies sold were 20 year pay life 
because it meant more for them. But now he says 
most insurance companies are selling ordinary life 
rather than the higher premium policies. Is it so—or 
is it just sales talk? 

Any information or suggestions that might assist 
me in deciding whether or not it would be best in my 
case— kindly send to the above address. 


L. J., Chicago, Illinois 





RECEIVED DURING MAY 








@ I am availing myself of your generous offer to 
advise listeners on insurance problems. 


Since 1928 I have been paying premiums on 38,500 
worth of insurance. For certain reasons I choose this 
means for saving my money. During the last two 
years I have barely been able to meet the premiums, 
but I have kept them up, because I had planned to 
make loans on the insurance with which I intended 
to buy a small home. 


Now that I have an opportunity to buy at a fine 
price I cannot (as I understand the moratorium) 
make the desired loans. Consequently these policies 
have lost their value to me. 


All of this insurance is of the endowment nature. 
$1000 pay at 20 years, $2500 at age of 60, $5000 at age 
of 55. I am married, have no children, in good health 
and 25 years old. 


I must drop some of this insurance. What would 
you advise in my case? It now seems to me that I 
made a mistake in choosing life insurance for a me- 
dium of saving, considering that it was the only way 
I was financially able to save. 

If I borrow on my policies to pay the premiums I 
only consume my savings, with faint prospects for 
repaying before all is consumed (because of cut in- 
come) and hence I will benefit, practically speaking, 
not a bit from them. 

I shall be more than grateful if you will advise a 
solution to my distressing problem. 

R. K., Elgin, Illinois 
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NORTH AMERICAN LIFE INSURANCE CO.—Continued 
$200,000; New Business Written during six months, $7,662,813 and 
Insurance in Force, $79,101,538. Extracts from the report follow: 


Ledger Assets 
Real Estate, $1,735,992.99 
“The Company’s real estate holdings are classified as follows as 
to location and city and farm: 


Farm City Total 

State No. Book Val. No. Book Val. No. Book Val. 
Alabama ....... 7 “eee ks uses’ 16 $44,702.50 
Arkansas ....... + ke + 77,505.70 
Florida ..... ead 23 80,383.00 15 $71,315.41 38 151,698.41 
GeOrGiR ccccccce 83 368,712.90 wee ree 83 368,712.90 
ED scocwends oo... eee 2 10,925.18 2 10,925.18 
BOE * Séwaidewauks i | a Orr 15 340,654.02 
PI kv ccenene Te. “eas * dacccews 5 164,128.29 
Louisiana ...... 11 We: a3 ouceanes 11 76,695.70 
Minnesota ...... 1 0 ea 1 16,664.86 
Mississippi ..... 7 Bee eh 0 lextenees 9 195,786.11 
North Dakota .. See” ka” eheweees 6 115,048.67 
Oklahoma ...... 15 73,753.65 — © *weeenes 15 73,753.65 
aa 11 66,786.72 1 32,930.28 12 99,717.00 

EE. éeveowes 199 $1,620,822.12 18 $115,170.87 217 $1,735,992.99 


“The above properties represent the company’s investment in 
real estate aequired either by Sheriff's Deed or by Warranty 
Deed in lieu of foreclosure. All essential documents pertaining 
to this real estate were examined and in the opinion of your ex- 
aminers, clear title rests in the name of the company. 

“Included in the above parcels are 16, that are sold under con- 
tract for deed, on which there remains a balance unpaid of $125,- 
161.91 as of June 30, 1932. The company’s investment in those 
properties was originally $171,086.05 and were sold during the 
years 1925 to 1932 at a net loss of $9,950.62. A loss of $40,738.06 
was sustained on the sale of four of the properties and a gain 
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of $30,787.44 was made on the remaining properties. Included jp 
the loss sustained is a single loss of $40,042.08 on a property in 
Louisinna compromising 2,090 acres, which was sold in 1929 and 
the loss charged to the investment contingency reserve at that 
time. When properties are sold it has been the company’s prac 
tice to increase or decrease the book values by the amount of the 
giin or loss and in most instances substantial cash payments 
have been received. However, in some cases of properties sold 
at a profit, no cash has been received and your examiners belieye 
in sales of this nature, in the future, the book value of the prop 
erties should not be increased until such time as the profit has 
been actually realized. Interest due and acerued on the contracts 
has been computed by your examiners and included as a non 
ledger asset in the foregoing financial statement. 

“The company has always capitalized in che book values of prop- 
erties transferred to real estate all taxes, foreclosure costs and 
interest due and accrued on the mortgages until title is acquired, 
The following table sets forth the amount of the original loans 
now carried as real estate together with the amount of the items 
eapitalized : 


Amount of original mortgage loans ................. $1,391,854.28 
Items Capitalized 

ME, RineGG ce vhs hGewad Ceducdsuekaienues $93,518.03 

SNE. Ga Viwke ct vnsatarecnccuawees eee 319,744.32 

PO QUOD <oon cate cdsvecsedecces 32,747.12 


446,009.47 
$1,837,863.75 
36,324.46 


ED dees chamanvibaraL wae ene kineeckekas aon suede 
Plus, increase in book values 


$1,874, 188.21 
Less, decrease in book values and cash received on 
contracts 138, 195.22 


$1,735,992.99 


“Dur'ng the year 1931 the company sustained a net operating 
loss on the properties now held of $13,108.44 and during the first 
six months of 1932 a net loss of $9,655.81. While the real estate 
owned by the company will be increased in the future due to the 
fact it will be necessary to acquire properties now in process of 
foreclosure and a net loss has been sustained in the operation 
of the properties, your examiners believe with a slight improve 
ment in general conditions the properties will prove to be a 
profitable investment. To provide for possible losses in its in- 
vestments the company has established an investment contingency 
reserve of $200,000.00 which is included among liabilities in the 
foregoing financial statement. The company’s investment per acre 
in farm real estate as of June 30, 1932 averaged approximately 
$22.50 and the investment per parcel was approximately $8,150.00. 
The company employs competent individuals and firms to manage 
its holdings in real estate. 

“Estimated taxes due and accrued on the properties as of June 
30, 1932, were estimated by your examiners and included as a 
liability in the foregoing statement. Rents due and accrued on 
the properties, based on the company’s experience in the past in 
collecting same, have been shown as a non-ledger asset. 
Mortgage Loans, $5,482,047.06 


“Following is the distribution of the company’s farm and city 
loans by states: 


Farm City Total 
State No. Amount No. Amount No. Amount 
Alabama 32 $42,197.77 88 $417,318.75 120 $459,516.52 
Arkansas 3 12,530.00 3 12,530.00 
California 2 9,200.00 2 9,200.00 
Colorado 1 700.00 1 700.00 
Florida 48 83,937.89 82 444,261.27 130 528,199.16 
Georgia 12: 261,332.03 236 955,209.53 359 1,216,541.56 
Illinois 4 26,370.00 391 1,601,055.43 395 1,627,425.43 
Indiana 2 9,175.00 2 9,175.00 
Iowa 6 91,991.79 17 45,027.67 23 137,019.46 
Kansas 22 73,693.41 22 73,693.41 
Louisiana 16 44,309.56 1 6,000.00 17 50,309.56 
Michigan 1 15,500.00 1 15,500.00 
Minnesota 2 26,310.51 2 26,310.51 
Mississippi 13 18,269.60 13 18,269.60 
Nebraska 1 4,750.00 1 4,750.00 
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$74,188.21 


138,195.22 


735,992.99 
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Amount 
459,516.52 
12,530.00 
9,200.00 
700.00 
528,199.16 
216,541.56 
627,425.43 
9,175.00 
137,019.46 
73,693.41 
50,309.56 
15,500.00 
26,310.51 
18,269.60 
4,750.00 
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New Mexico 2 3,600.00 2 3,600.00 
Oklahoma 170 700,914.27 31,997.77 181 732,912.04 
Oregon 25 58,635.00 25 58,635.00 
South Dakota 1 1,429.29 1 1,429.29 
Tennessee 1 125.00 1 125.00 
Texas 116 398,003.94 16 98,550.00 132 496,553.94 


561 $1,804,535.77 S872 $3,677,859.71 1433 $5,482,395.48 
“The notes and mortgage deeds in connection with the above 
loans were inspected at the company’s safe deposit vaults and 
the other essential documents were inspected in the company’s 
office. The papers in connection with some of the loans were in 
the hands of attorneys for foreclosure or out for collection, but 
in each of these cases a receipt for same was exhibited to your 
examiners or the papers were duly accounted for. 
“The following schedule prepared by your examiners shows the 
status of the company’s mortgage loans as of June 30, 1932: 
“The past due and acerued interest on the loans as of June 30, 








located in the State of Oklahoma, which held the second mort- 
gages on the properties securing the first mortgage owned by 
the North American. The mortgage company advanced interest 
on a number of these loans for some time and then acquired title 
to the properties, but in order to facilitate the management and 
sale of these the North American accepted new mortgages on the 
same properties executed by the present owner, a representative 
of the mortgage company, and released the former mortgage. 
The delinquent interest on the latter for 1929 was claimed by 
virtue of an agreement with the present owner, providing that 
all income from the properties be applied first to pay delinquent 
interest and taxes due the North American on these old loans. 
Twenty of these loans with a book value of $75,664.72 now have 
past due interest of $12,638.95 and eleven others with a book value 
of $51,539.52 have past due interest of $8,190.80. In some of these 
cases the files reveal the properties are in a run down condition 
and that some loss will have to be taken eventually. 

“One loan in the amount of $2,000.00 is represented by four 























No. of Principal Principal Payments Interest Interest 

Status of Loans Loans Principal ’ast Due Past Due Past Due Accrued Total 
In process of foreclosure ........ 155 $672,035.33 $299 ,477.40 $20,203.47 $75,179.21 $13,660.41 $88,839.62 
To be foreclosed in near future .. 20 75,169 40,754.55 1,620.00 6,381.30 2,078.00 8,459.30 
Past due as to principal peer eee 37 514,086.90 eee eee 52,367.70 12,804.68 65,172.38 
Past due asto principal payments 274 A eee 84,601.31 41,113.99 20,102.74 61,216.73 
Past due as to interest only ..... 202 eee =3=)—(téire eee 6=—60l ea oes 67,810.48 16,514.86 84,325.34 
TA BOGE SEANGIAD «nw ccciccccccces 645 SOR SKS RKOre 00 wk eweadan 5,174.73 40,192.25 45,366.98 

1433 $5,482,395.48 $854,318.85 $106,424.78 $248,027.41 $105.352.94 $353,380.35 





1932, was computed by your examiners and included as a non- 
ledger asset in the foregoing financial statement. 

“The company has employed for some years competent invest- 
ment representatives, who inspected each property before a loan 
was consummated and at the same time service the properties it 
was necessary to foreclose on. Appraisals in file and inspectors 
reports indicate the appraised value of the properties at the time 
loans were made was at least double the amount loaned in each 
case, in accordance with the provisions of the Investment Act of 
17. The company has confined its investments in securities of 
this nature to small loans and in recent years almost entirely to 
loans secured by city properties. The company’s farm loans 
average approximately $3,200.00 per loan and the city loans $4,- 
200.00. From the foregoing schedule it appears that it will prob- 
ably be necessary for the company to acquire additional proper- 
ties in the near future, but with a slight improvement in general 
conditions the company should not sustain any great loss in the 
aggregate in its investments of this nature. As heretofore stated 
the company has set up an investment contingency reserve of 
$200,000.00 to provide for possible depreciation in the value of 
its investments, and in connection with the real estate and mort- 
gage loans owned by the company your examiners believe this 
reserve should be increased from time to time out of the earn- 
ings of the company to provide for possible future losses, and 
until such time as conditions surrounding investments of this 
nature are improved. The management of the company has stated 
such increases in the reserve will be made. 

“A number of loans were purchased from a mortgage company 


first. mortgage bonds of par value $500.00 each, which are part 
of an issue of $30,000.00 secured by property located in Walter 
County, Florida. These bonds were acquired in a trade for a 
defaulted first mortgage owned by the company and the first 
mortgage securing the bond issue is now being foreclosed. As 
the files in connection with these bonds revealed it was doubtful 
as to ultimate outcome of this investment, your examiners have 
included $1,500.00 as an asset not admitted in the foregoing state- 
ment to cover the possible loss on this investment. 
Bonds, $2,859,739.65 
“The bonds owned by the company are classified as follows: 
Amortized and 





Cost and Convention 

Description Par Value Book Value Values 
WENO. ca cx cnessnnevveeuvion $50,000.00 $52,328.92 $51,934.85 
County and Municipal 390,750.00 405,013.48 357,946.35 
eR roe are 170,000.00 159,552.50 125,965.79 
Public UU ...iccccees 1,177,000.00 1,153,169.75 1,153,044.45 
Miscellaneous ........... 1,090,000.00 1,089,675.00 1,005,708.05 
WE ccsa ten te bveees $2,877,75.00 $2,859,739.65 $2,694,599.49 


“Of the above bonds $203,000.00 par value are held on deposit 
by the Department of Trade and Commerce of Illinois under the 
Capital Stock Deposit Act and $1,139,000.00 par value are held as 
collateral by the Federal Reserve Bank of Chicago as custodian 
for the Reconstruction Finance Corporation, from which the 





company has secured loans. During the course of the examina- 





Description 
Moore, Montana, waterworks 6% due 1931 
Asheville, C., Buncombe County, City Hall 5% due 1964 
Asheville, C., Buncombe County, City Hall 5% due 1954 
Asheville, 
Asheville, , Buncombe County, Water 5% due 1965 
Asheville, C., Buncombe County, Sewer 5% due 1964 
Cherokee, C., Peachtree High School 69% due 1939 
Eastland, Texas, Sewer 6% due 1960 
Kiefer, Okla., Waterworks 6% due 1935 
Poinsett County, Ark., D. D. No. 3 6% due 1935 


ZLALAZ 
A 


C., Buncombe County, City Market 5% due 1954 ..... 


Cost and Convention Value 


Chicago, Aurora and Elgin R. R. Co., 1st and ref. mtge., Ser. A. 


6% due 1951 


Battle Creek Sanitarium, Battle Creek, Mich., lst gold 6% due 1935 


to 1942 
Stevens Hotel Co., Chicago, Ist S. F. Ser. A 6% due 1945 


Total 











Par Value Book Value Rate Amount 

. $12,000.00 $12,120.00 40 $4,800.00 
2,000.00 1,985.00 49.2 984.00 

4,000.00 3,970.00 49.2 1,968.00 

5,000.00 4,962.50 49.2 2,460.00 

. 17,000.00 16,872.50 49.2 8,364.00 
2,000.00 1,985.00 49.2 984.00 

3,000.00 3,180.00 86.2 2,586.00 

. 20,000.00 20,000.00 77.1 15,420.00 
. 25,000.00 25,730.00 84.1 21,025.00 
° 12,250.00 13,048.12 24.6 3,013.50 
‘ 50,000.00 48,750.00 29.7 14,850.00 
. 250,000.00 249,375.00 75 187,500.00 
. 300,000.00 299,250.00 92.47 277,410.00 
. $702,250.00 $701,228.12 $541,364.50 


Continued on next page 
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NORTH AMERICAN LIFE INSURANCE CO.—Continued 
tion both of these deposits were certified to by the proper au- 
thorities. The remainder of the bonds were inspected by your 
‘examiners at the safe deposit vaults of the company located in 
the First National Bank building, Chicago. 

“The company previously elected to adopt the amortized basis 
for valuing its bonds as provided by Statute and this basis has 
accordingly been used by your examiners for the purpose of this 
‘examination for the bonds not in default as to principal or in- 
terest. The company’s computation of the amortized values of 
‘the bonds as of June 30, 1932, was verified by your examiners and 
is reflected in the above schedule for the bonds not in default. 
‘The following schedule shows the issues in default as to principal 
‘or interest, including those defaulted in interest due July 1, 1932, 
which are not valued in the above schedule on the amortized 
basis: 

“The value adopted on the Battle Creek Sanitarium bonds for 
the purpose of this report represents the value placed on the 
securities by a reputable bond house, familiar with the issue and 
security, based on the intrinsic value of the property. A bond- 
holders’ protective committee is being organized to protect the 
interest of the first mortgage bondholders and your examiners 
are informed the North American will be represented on this 
committee, the purpose of which, no doubt, will be to reorganize 
the financial structure of the property if possible, and place the 
first issue in good standing. The value placed on the Stevens 
llotel Company first mortgage, Series A bonds is based on the 
results of a survey and appraisal of the hotel property recently 
completed by a reputable firm engaged in such work. The result 
of this appraisal is briefly set forth as follows: 
Stevens Hotel (land, building and equipment) valued 

by Horwath & Horwath as a going concern at.. $15,134,180.39 
Less accrued taxes, salaries, wages per balance sheet 

as of June 3, 1932 


PTT eTTUCUTE EEL TL 1,078,031.35 

Net equity assumed for first mortgage bonds ..... $14,056,149.04 

‘Total par value of bonds outstanding .............. 15,200,000.00 
Valuation rate: Net equity: 

TS DRE CREE GOED. co ccicsedeasencreccecvscces 92 47% 


“The Stevens Hotel Company has been in the hands of Federal 
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Receivers since June 3, 1932, and at the present time is being 
operated by the receiver for hotel purposes. The values placed 
on the remaining issues in the above schedule represent the values 
computed in accordance with the resolution adopted by the Na 
tional Convention of Insurance Commissioners at its December 
1932 meeting, pertaining to valuation of securities in defauit. 
Briefly, this basis of valuation reflects the value arrived at by 
reduc'ng the “Convention” value placed on the bonds as of De 
cember 31, 1931, by 30 per cent of the difference between such 
Convention value and the exchange quotations of December 1, 
1952. On the basis of the values adopted for the purpose of this 
report $159,863.62, book value of bonds in default over the 
vention values, has been deducted as an ass not admitted in 
the foregoing financial statement, and $5,276.5 book value over 
amortized value of bonds not in default has also been treated as 
not admitted. 

“Interest due and accrued on the bonds not in default was cal 
culated by your examiners as of June 30, 19382, and ineluded 
non-ledger asset in the foregoing statement. 


Con 








asa 
Interest due June 
15, 1932, on one issue which was paid July 11, 1952, has been 
allowed in computing the interest due and acerued as the issue 
was in good standing shortly after the date of the examination, 
and this issue was accordingly valued on the amortized basis 
“The bonds held by the company are* distributed as follows as 
to the number of issues held: 
Classification 





Par Value No. of Issues 


Oe “eed didcetcbe pauses uous $50,000.00 2 
County and Municipal ...... 390,750.00 25 
PIED S00 eek cbacceuneevewaw 170,000.00 6 
Pee WEN sb kicwcdccuc secs 1.177,000.00 41) 
Miscellaneous ........ ere ey 1,090,000.00 6 

$2,877, 750.00 85 


“The bonds classified as miscellaneous in add tion to the $250 
000.00 par value Battle Creek Sanitarium and $300,000.00 Stevens 
Hotel Company, consist of $275,000.00 American Furniture Mart 
Building Corporation, first closed mortgage bonds; >, O00).00) 
First National Corporation of Tampa, Florida, secured gold re 
funding bonds; $25,000.00 The B. F. Goodrich Company first mort 
gage year bonds; and $15,000.00 Inland Steel Company. first 
mortgage Series B bonds. 











These bonds are in good standing with 
the exception of the first two issues mentioned above. The First 
National Corporation issue is secured by first mortgages equal 
at least to the amount of the bond issue, the entire amount of 
which is held by the North American. The mortgages are first 
liens on Tampa properties which were appraised at the time they 
were negotiated at not less than double the amount loaned in 
each case. The company had inspected and approved all of the 
mortgages, which are held by the First National Bank of Tampa, 
as trustee, and no security can be substituted without the ap 
proval of the company. 

“Practically all of the bonds owned by the company are 
tered in its name. 


regis 


ee © @ 

“From the foregoing schedules it may be seen that the com 
pany’s surplus decreased approximately $467,000.00 during the 
first six months of 1932 as reflected by the company’s annual 
statement for the year 1931, and your examiners’ financial state 
ment for the period ending June 30, 1932. This decrease in the 
surplus is the result mainly of the increase in agents’ debit bal 
ances during the period of approximately $90,000.00, dividends 
declared to stockholders of $250,000.00, and decrease in value of 
bonds approximating $140,000.00. The earnings and insurance in 
force have been affected adversely due mainly to the general de- 
pression in business conditions. Due in a large degree to the 
unusually heavy demand for policy loans and cash surrender 
values during’ the spring and summer of this year the cash de 
mands were in excess of the cash income, but at no time have 
applications for loans and surrenders been held pending in the 
office for more than two weeks before remittance is made. The 
company’s cash position has strengthened considerably during 
recent months as demands for loans and surrender values have 
decreased decidedly and at the same time economies have been 
effected in the operating expenses of the company wherever possi- 
ble without impairing the efficiency. Salaries of officers and de- 
partment heads will be reduced in January 1933, which will further 
serve to strengthen the company’s cash position and the manage 
ment indicate no further dividends to stockholders will be de 
clared under present conditions, which in the opinion of your 
examiners should not be done until such time as the earnings and 
an improvement in general conditions warrant it. 
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ORGANIZED SELLING METHODS 


have as their basis an intensive plan of 
work with actual sales, which experi- 
ence proves to be inevitable, the 


secondary consideration 


HE MINNESOTA MUTUAL LIFE INSURANCE CO. 


Minnesota 











Conclusion 
“The executive officers in charge of the company’s affairs have 
been connected with the company for a number of years, either 
in agency or executive positions, and are competent insurance 
men. The company in its present financial condition and with 
the economies now in effect and being effected, is in a position 
to satisfactorily serve its policyholders.” 


NORTHWESTERN NATIONAL LIFE INSURANCE CO., 
MINNEAPOLIS, MINN. 


New Reduced Dividend Schedule 
The Northwestern National Life 
the distribution of dividends to policyholders, effective May 1, 
resulting in a temporary reduction ranging from 40 to 50 per 
cent from the dividends paid last year, according to policy plan 
and age, the amount so withheld being held in reserve to further 
strengthen the company’s financial position. The plan anticipates, 
however, that the amount of the reduction will be returned later 
to persisting policyholders and be paid in connection with the 
company’s regular Persistency Bonus. The plan is similar to that 
announced by the Canada Life some some time ago. 


announces its new plan for 


“Various uncertain factors in the present economic situation 
forecast the possibility that life insurance companies, in common 
with all investors, may be called upon to absorb some investment 
losses not now ascertainable,” President O. J. Arnold declares 
in his bulletin announcing the plan. “Wisdom dictates that until 
the effect of the methods used to hasten economic readjustment 
is clearty determined, a well managed company must follow a 
most conservative course and fortify its position in all possible 
directions in the interest of its policyholders. 

“Northwestern National has consistently followed the practice of 
setting up adequate reserves in anticipation of possible future 
losses and of charging off all actual losses as soon as they are 
ascertained. I propose that it shall follow the same course now, 
and promptly and fully meet the situation in advance by a rather 


drastic dividend cut rather than curtail surplus distribution more 
moderately over a long period of years to absorb losses previously 
incurred. It is far easier to distribute to policyholders reserves 
previously set up for possible losses if such losses do not occur 
or are merely nominal than to liquidate losses, after they occur, 
from future surplus earnings.” 

For the coming dividend year, any policy which is entitled to 
and receives a Persistency Bonus (payable at death or maturity, 
at the end of the 20th policy year, or when the policy becomes 
paid up if prior to the 20th year) shall also receive, and as a 
part thereof, the balance of the dividend otherwise withheld from 
distribution. The net effect is to give such policyholder the full, 
100 per cent dividend together with the full, regular Persistency 
Bonus to which his policy is now entitled. 

As dividends are declared from year to year, it is anticipated 
that the persisting policyholder will receive, at the time he re- 
ceives his Persistency Bonus, the accumulation of any part of 
the usual dividends that have been withheld from distribution. 
This plan benefits the persisting policyholder since it assures 
that the policyholder who surrenders or lapses shall not be re- 
lieved from paying his share of the loss to the detriment of the 
present policyholder who continues to pay premiums or the new 
policyholder who purchases participating insurance in the future. 

Concluding his announcement, President Arnold stated: “The 
strength and liquidity of NwNL, as shown by the last Annual 
Statement, have been further fortified by increasing its Cash and 
Government Bond holdings from 10.9 per cent of its assets, as 
of December 31, 1932, to 12.6 per cent at the close of business 
March 31, 1933. This, together with its capital, ample surplus 
and contingency reserves, and the high character of its other 
assets, convinces me that no insurance company or other financial 
institution is in a stronger position than NwNL, or better pre- 
pared to meet any emergency.” 

The accompanying table gives the amount of dividend being 
paid under the reduced scale to policies issued in various years, 
from 1932 back to 1913. The plans illustrated are Endowment at 


Age 85, 20 Payment Life, and 20 Year Endowment. 





Continued on next page 
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NORTHWESTERN NAT. LIFE INS. CO.—Continued 


1933 Reduced Dividend Schedule 
Dividends and Net Costs Effective May 1, 1933 
Endowment at Age 85—$1,000 
Premium $19.89 $26.04 $36.93 $57.56 
Year Age 25 Age 35 Age 45 Age 55 
Issued Div. Net Cost Div. Net Cost Div. Net Cost Div. Net Cost 
1932 $1.20 $18.69 $1.31 $24.73 $1.32 $35.61 $1.52 $56.24 





1930 1.40 18.49 1.59 24.45 1.65 35.28 1.82 55.74 

1928 1.61 18.28 1.88 24.16 1.99 34.94 2.30 55.26 
Premium $20.48 $26.69 $37.57 $57.93 

1925 2.01 18.47 2.3 24.38 2.62 34.95 3.09 

1923 2.25 18.23 2.57 24.12 3.00 34.57 3.54 

1918 2.90 17.58 3.27 23.42 3.95 33.62 5.16 7 
*1913 -*10.42 10.06 *12.47 14.22 *15.07 22.50 *20.78 87.15 


Twenty Payment Life—$1,000 











’remium $28.91 $35.19 $45.16 $62.94 
1932 $1.20 $27.71 $1.31 $33.88 $1.33 $43.83 $1.32 $61.62 
1930 1.49 27.45 1.67 33.52 1.72 43.44 1.86 61.08 
1928 1.78 27.13 2.04 33.15 2.13 43.03 2.40 60.54 

Premium $29.02 $35.30 $45.30 $63.19 
1925 2.25 26.77 «2.53 32.77 2.82 4248 3.23 59.96 
1923 2.57 26.45 2.87 32.43 3.28 42.02 3.75 59.44 
1918 3.42 25.60 3.81 31.49 4.45 5.53 57.66 

*1913 = *13.65 15.37 *15.82 19.48 *18.60 26.70 *23.37 39.82 


Twenty Year Endowment—$1,000 





Premium $47.13 $49.08 $53.81 $66.49 
1932 $1.26 $45.87 $1.36 $47.72 $1.36 $52.45 $1.33 $65.16 
1930 1.70 45.43 1.83 47.25 1.82 51.99 1.91 64.58 
1928 2.16 44.97 2.32 46.76 2.32 51.49 2.48 64.01 

Premium $48.12 $49.93 $54.51 $67.22 
1925 3.00 45.12 3.11 46.82 3.19 51.32 3.40 3 
1923 3.54 44.58 3.62 46.3 3.76 50.75 3.98 3.5 
1918 4.98 43.14 5.05 44.88 5.26 49.25 5.92 61.30 


*1913 = *20.58 27.54 *21.24 28.69 *22.37 


* Includes Persistency Bonus. 


32.14 *24.56 42.66 











A Record of Progress 


This Company has shown an increase in insurance 
in force every year since organization. 


We show an increase the first three months in paid 
for business as compared with the same three months 
of last year of 46%. 


The first three months of this year we show a 
gain in insurance in force of over TWO AND A 
HALF MILLIONS. 


The above record has been accomplished on account 
of liberal policies and a sympathetic understanding 
by the Home Office of the agents’ problems. 


Address 
CHARLES E. WARD, 
Vice-Pres. in Charge of Agencies 


SHENANDOAH LIFE INSURANCE Co. 
ROANOKE, VA. 
R. H. ANGELL, President 




















PACIFIC STATES LIFE INSURANCE COMPANY, 
HOLLYWOOD, CAL. 


100% Lien on Chicago National Reserves 
On May 8, 1933, Judge Francis B. Allegretti, of the Superior 
Court of Cook County, Illinois, ordered a 100% lien established 
on all reserves and supplementary contracts under the policies 
on all reserves and supplementary contracts issued by the Chicago 
National Life as of the date of the reinsurance contract with the 
Pacific States Life Insurance Company. 





PHOENIX MUTUAL LIFE INSURANCE COMPANY, 
HARTFORD, CONN. 


New Dividend Scale and Exhibits of 
Retirement Income Policies 

Retirement income policies are issued on the continuous premium 
plan, maturing at 55, 60, 65 and 70. At maturity the policy pro 
vides a non-participating income for life, the income from the first 
one hundred months being payable whether the insured lives or 
dies. The unit of insurance is $1,000; the income at maturity is S10 
a month under the regular retirement income, and $15 a month 
under the retirement income special, which is not reviewed her 

The death benefit will be for the amount of the cash value 
whenever the cash value of a unit exceeds its minimum death 
benefit of $1,000, which happens as the insured approaches retir 
ment age, 

Maturity Options 

In lieu of this income at maturity the insured may choose a 
joint survivorship annuity for himself and any other payee he 
may then designate. The survivorship income will be paid for 
one hundred months certain and thereafter as long as either may 
live, but the income after one hundred months certain reduces to 
two-thirds the original amount when there is only one payee 
living. 

At maturity the insured may surrender the policy for its cash 
value or apply the cash value under any of the usual settlement 
options. Such cash value will be as follows: 


Regular Special 
Retirement income at 55 .......... $1,510 $2,265 
Retirement income at 60 .......... 1.350 2.025 
tetirement income at 65 ....... ae 1,200 1,800 
tetirement income at 70 .......... 1,080 1,620 


The policy has all the usual features of an endowment contract 
Accumulated dividends may be applied to decrease the number of 
premiums, or, at maturity, if not withdrawn in cash, may be 
applied to increase the income in the ratio which they bear to 
the regular maturity value. A special option is included in every 
policy (except those issued with an extra premium for insurance 
or at ages under 15) by which at the end of a stated number of 
years the insured may, if he chooses, surrender his retirement 
income policy and secure a participating full paid life policy for 
$1,000. 

Disability 

The usual double indemnity and disability features will be in 
cluded in these policies, but attention is called to the fact that 
disability “M”, when issued in connection with these policies. 
does not contain the provision for the maturing of the contract 
at 60. It is quite evident that this provision is unnecessary in 
the retirement income at 55 or 60 contract; and in the retirement 
income at 65 or 70 there is a very substantial cash value when 
the insured attains the age of 60. 
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AGE AND STABILITY 
Continue to Be the 
Outstanding Qualifications of 
UNION MUTUAL LIFE 
INSURANCE COMPANY 


Incorporated 1848 
PORTLAND, MAINE 
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PHOENIX MUTUAL 


ENDOWMENT AT 85 (3%)—1933 SCALE (Effective July 1, 1933) 


Premiums (in dark type) and Yearly Net Costs with Dividend Deducted 


29 30 31 32 33 34 36 37 
228 2386 2453 2522 2595 2672 2 3 
858 1910 1967 2024 2086 2150 
1895 1950 2007 2068 2121 21 9 
8 1878 1933 1989 pee 2111 2 
2 1861 1915 1971 2091 : 
1s 1897 1951 3010 2070 2 
1931 1990 2058 
1911 1968 2038 2 Oe 
1890 1959 2028 2105 2182 
1880 1949 2018 : 
1870 1939 2007 : 
1860 1928 1994 2 
1915 1¢ 2 
1903 19 
5 1890 1 2 20¢ 
1876 1940 2011 2084 2 
2 1925 1995 2 
7 1910 
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2102 2134 
17 14 
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1696 17° 53 1 
1684 1740 
1671 1726 
3 1606 1658 1713 2 1895 14 2033 
09 1453 1497 5 1593 1644 1698 1880 1951 2018 2 
98 1441 1485 1530 1580 1629 1684 1741 1803 1866 1931 1998 207 

"ne Year Totals of Accumulated Dividends (Ae.) 
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3211 
3048 3174 
3011 3137 
74 3099 
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$172 185 _ 189 192 195 199 203 207. 210 213 229 233 2 269 277 236 
Net Costs (Premiums Less ae re Sesh “Values and Differences 

$161 17 83 195 201 207 21 2 2 247 7 87 279 362 380 398 
100 21 136 142 ius 1 180 166 173 1x6 193 239 247 256 
61 2 65 65 666 9 7 72 «#674 78 81 86 23° «13 142 
306 3 387 400 414 429 445 462 480 499 519 540 696 728 762 
233 9 309 320 331 343 354 366 377 389 401 413 488 500 514 
73 74 78 380 83 86 91 96 103 110 118 27 208 228 248 





PHOENIX MUTUAL 
1933 SCALE (Effective July 1, 1933) 


Premiums (in . sre and Yearly Net Costs with Dividend Deducted 
Payment Life—«. s, an ae a ae. ve Life (3%. ar) 20 peut Life PAY 
q 9 ) 


3 47 
56 a70 3879 0. 4255 one U 5303 5655 ce 2554 2806 sig 
5 3310 3 4 34 4620 4947 3 2331 
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= — 14 4688 
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3206 
3197 
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3175 ¢ : 

3162 3679 4363 
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2 3048 3540 41: 
aoe 3502 4104 
4 8 3464 4072 
2 342 7 4030 
3 é 





2914 : 940 
14 3244 3453 { 611 1922 2 2873 3297 3892 
Twenty, ‘Year, ‘Totals of “Accumulated. Dividends (Ae) re Addition 





) 
20/Ac. $210 216 24 63 271 314 330 94 0 9 1 117 122 123 124 129 
Total Net Corts (Premiums Less Dividend), ons Nalues and Differences = , earest Bolter. 
(TI. $252 261 270 281 28 30% 334 35 72 4 378 249 278 317 370 438 
10:;CV 210 218 227 237 279 oa 303 313 325 ie? ooo 241 ist 206 232 261 291 $321 
iD 42 43 43 44 SS Gl 760 82 04 73 ‘ 1 4: 4 4 86 79 117 
(TI, 472 489 508 528 634 668 705 T47 793 478 481 541 618 717 847 
20/(V 507 5°98 547 5a9 659 682 706 729 752 368 508 566 627 688 747 
\D 35 -37 -39 -41 25 -14 -1 #18 4i1 110 -27 -25 -9 29 100 
PHOENIX MUTUAL 
RETIREMENT INCOME AT AGE 60 (314%)—1933 SCALE (Effective July 1, 1933) 
($10 Monthly Income—$1,000 Insurance) 
Premiums (in dark type) and Yearly Net Costs with Dividend Deducted 
Age 25 26 27 28 29 30 31 32 33 34 35 37 38 39 40 41 43 44 46 49 
‘Prem 291 94 593 3761 3 4137 poof 4582 435 5012 5417 5754 6128 6544 2 Hs a sis 8817 9608 10531 11621 12928 
Yr. 25 K 3893 4 4578 4849 5151 5494 5878 3 86 
76 386 7 
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19 9421 10358 11464 12789 
? T3880 8570 9367 10296 11393 12707 
21 36 7834 8519 9308 10229 11317 rat 
9 6205 6669 tios 7785 8463 9245 10157 11234 12 

447 8403 9177 10080 11146 1: it 

8 7093 7674 8339 9104 9986 11046 12301 
5679 6081 6532 7038 7612 8268 9024 9903 ae 12177 
56: 36 5382 6479 6979 7546 8193 8936 ~ 801 10822 12040 

982 6422 69 1l 
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0 5416 
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5 4816 
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74 8109 8841 92 888 
4459 : 7393 8019 8738 9570 1 11731 
4551 487 68 768 7306 7920 8621 9439 10407 
256 4508 47 2 5430 5 3803 B219 6686 7213 7808 8492 9303 
4463 5367 5732 6139 6594 7105 7692 8370 
4414 555 6051 6492 6994 7571 
4360 5 219 5568 5953 aoa 6880 
4303 5138 5474 5852 627 
4239 5048 5376 5747 
4170 5 4955 5276 








9 40 
94 3031 3179 3337 35 687 3 4091 ani 4575 4857 
2 2988 3131 3284 3806 4008 4234 448 
b= a (or for omnes shown) Accumulated Divdends 


41 45 61 67 174 #181 168 156 144 132 121 110 99 90 79 69 
Costs. (Premiums Less ‘Dividends), Gash ann and a ©. to aronrest Dollar. 
F ! 473 710 





32 46 503 536 573 6 69 835 912 
281 298 316 335 356 379 404 igs 461 495 531 572 618 eo 729 796 875 966 
30 27 2 24 2 19 17 #14 «12 1-5 -11 -19 -oF -0 -84 
597 636 656 690 726 765 80T 853 904 960 10: 


21 1041 1061 1082 1102 1124 1145 1166 
50 1350 1350 1350 1350 1350 1350 1350 
329 -309 -289 -268 -248 -226 -205 -184 





703 745 791 841 895 955 1021 1092 1170 1256 
3 -106 -119 -135 -151 -169 -190 -214 -239 -266 -296 
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PHOENIX MUTUAL 


1933 SCALE (Effective July 1, 1933) 


Premiums (in dark type) ane Yearly Net = with Dividend Deducte 
— - Sneteemnens a. Ss Age 55 (3! ~ sevet tirement , At “5 AR, .) —_—_—_ 
Age 2 ¢ 3) 33 5 41 438 i5 31 33 35 37 39 40 45 50 55 
Prem. 3 4908 ai9t 7057 sis 9457 14097 giat 24891 30306 2279 2ass 261 -— -— 3300 oe 3958 4157 5470 7677 12051 
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1 9 178 
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368 407 454 5 : ; 906 1089 13 1400 1456 1485 200 214 230 249 511 
354 400 454 519 599 af 823 986 1205 isto 1510 1510 1510 152 167 185 205 470 
14 7 0 ¢ 2 3 80 116 165 110 M4 25 48 47 45 44 41 2 
703 778 866 971 8 92 1242 1293 1345 1400 1456 1485 384 413 445 482 975 1063 1148 
891 1009 1148 131: § 510) 61510 #1510 1510 1510 1510 378 411 #454 503 1200 1200) §=1200 
188 -231 -282 -% 268 -217 -165 -110 “4 25 #11 2 9 -21 225 -137 52 
for period shown. 
SECURITY LIFE INSURANCE CO OF AMERICA, I IONE. 5a dips ne uneeeevu le cesnct ues enews es 98,555.65 
CHICAGO, ILL. Surplus reserve for fluctuation of asset value ...... TA 52244 
Indictments Returned MEE. dara neAModp ee euaneate boots dae ese sc eeestans een 






On April 25, 1933, a Cook County, Illinois, Grand Jury returned Insurance in force 
indictments alleging conspiracy to defraud the company against 
nine of the former management and interests associated with a 
mortgage company which sold its securities to the life company. 


These mortgages are stated to be worth much less than the life SUN LIFE ASSURANCE COMPANY OF CANADA, 


$23,470,705 


company paid for them. MONTREAL, CAN. 
SERVICE LIFE INSURANCE COMPANY, New Retirement tncome Bond 

LINCOLN, NEB. The Sun Life has just announced, in its United States Depart 
ments, a Retirement Income Bond designed to supplement the 
Reinsures Union Pacific various Annuity and Pension Bond plans already available. The 
As reported in our previous issue, the Service Life has taken purpose of the Retirement Income Bond is to furnish a means 
over the insurance of the Union Pacific Assurance Company of whereby systematic and periodic savings may be accumulated for 
America effective April 6, 1933. The consideration is payable only the purpose of providing an income when the policyholder 
out of the profits upon all of the non-participating business taken chooses to retire. The age of retirement is optional and may be 
over, covering a period of ten years, in equal annual installments. at any age from 50 to 70 inclusive, subject to the bond having 
The Service Life states that none of its assets were used in the been at least five years in force. The particular form that the 
purchase price. A consolidated balance sheet of the two com- income is to take need not be decided in advance, but the deci 
panies as of March 31, 1933, follows: sion may be made at the time of retirement; in other words, 
there are optional forms in which the annuity may be arranged. 
As of March 31, 1933 The Retirement Income Bond contains provisions for cash sur- 
Resources render values, loans, and paid-up values. For certain ages at 
Government bonds (3. om A RN Area a FES ROP er $120,500.00 issue there are cash values available at the end of the first year, 


Municipal bonds (29.9% 
Miscellaneous bonds ad 


Eos Lee ae ee REIT 1.034,587.65 and for all ages at issue there are cash values in the second year. 
aoe Se Re ee AL ae 27.955.16 These values increase regularly from year to year to the cash 


Stocks (.5%) .....c.ececseeeees OLE AT HRN: 15,228.90 | Value available as an option when retirement takes place. During 
RU OU PES aioe sci cn iccnceneecevcdeccencsh 129,415.37 the premium-paying period, there is provided a death benefit 
First mortgage loans on city property (8.5%) ...... 204,131.78 which is never less than the sum of the regular annual premiums 
First mortgage loans on farm property (21.3%) .... 741,123.28 | already paid. 
PN PI ES occ 5 vniccarkccwicnsccceseccececsses 814,234.68 The Retirement Income Bond will participate in profits an- 
SES STS lee ee Eee eee ee 90,342.36 nually, commencing at the end of the second policy year. It will 
Accrued interest (2.3%) ......... wt ee eo en ae rege be written to provide a monthly income for life commencing at 
Premium collections (3.2%) .....-cccccececccccecceee 111,390.90 age 65 for male lives and at age 60 for female lives. After reach- 
desstuiammanati . ing the age of 50, and providing the Bond has been at least five 
RS. oy a $3,457,853.21 years in force and no premiums are in default, the annuitant 
may elect to discontinue the payment of premiums and take the 
Liabilities annuity available at his attained age. If desired, the annuitant 
Pe OOD: bic on cies ancvescunnerunetedsexdensebeses 2,871,187.46 may continue the payment of premiums to any age up to 70 in 
Eee Pr Pe ee ener Ey SED P 8,682.43 order to gain the advantage of the larger income available at the 
Reserve for investment bonds ................. Parle 38,633.81 higher retirement ages. 
EY ho olnta shoe god Grn te grneuniuk Santen oiceew aoa wan 36,801.90 
DTN Sa cisccidesuwesaeceoswe«ed SNe CRS te 6,000.00 | Optional Forms of Income 
I CE IONE ey cas cobickbucuswsakes ee ieniwoess 9,299.01 Not only may the income be selected to commence at any age 
Premiums paid in advance .............cccccceces oes 41,603.15 from 50 to 70 inclusive, provided that the Bond has been in force 
TINUE «a strwiicinioeunt wie ond & uelantara nin dak O50 bean 19,305.40 for at least five years, but in the case of male lives there are 
A habnirdwkvenaapese adie tembenwas ewes oe 15,450.67 three optional forms it may take, and in the case of female lives 
I so a Ohi ee ea ce wie a eee peeecene 200,000.00 there are two optional forms. These options are as follows: 





DETLGORGS CO POMC TRONGCED 6c vies ccesvececcceccscccs 37,811.29 (1) A Life Annuity terminating with the last payment pre- 
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ceding the death of the annuitant. The maximum income is ob- 
tained under this option, and there is no return at death, 

(2) A Cash Refund Annuity which will provide for a return 
in the event of death of an amount equal to the difference be- 
tween the cash surrender value that was available at the retire- 
ment age selected and the sum of annuity payments made up to 
the date of death. 

(3) When the policyholder is a male life, he will also have the 
option of selecting a Joint Life and Last Survivorship Annuity 
upon his own life and that of his wife. The income will be pay- 
ible in full as long as the husband survives and upon h's death 
two-thirds of the full amount will be paid to his wife, if then 
living, as long as she survives. The Joint Life and Last Survivor- 
ship Annuity will naturally be smaller than the “Life Annuity” 
form explained in paragraph (1) just above. This privilege, 
whereby the annuitant may upon reaching retirement age arrange 
for his wife to share the income for the rest of her life, is a 
particularly attractive feature of the Retirement Income Bond. 


Return at Death 

A complete schedule is contained in the Bond showing the 
amount of the death benefit at the end of each policy year. The 
return at death up to the end of the sixth year is the sum of 
regular annual premiums paid; from the end of the sixth to the 
end of the fourteenth year the death benefit is greater than the 
sum of regular annual premiums paid and is greater than the 
cash value; from the fifteenth year onward the death benefit is 
equal to the cash value and is substantially greater than the sum 
of regular annual premiums paid. 


Cash Surrender Values 

The Bond provides for cash surrender values prior to the com- 
mencement of the income, At the higher ages there are cash values 
in the first year, and at all ages there are cash values in the 
second year. 


Paid-up Life Annvity 

If the payment of premium is discontinued the policy is auto- 
matically continued as a Non-Participating Paid-up Life Annuity 
for a reduced amount commencing at age 65 for males and 60 
for females. The Paid-up Life Annuity will not provide for op- 
tional retirement ages nor for optional forms in which the an- 
nuity may be taken. 


Dividends 

During the premium-paying period the Bond will participate 
in profits annually beginning at the end of the second year. 
Dividends may be: 

(1) Taken in cash, or 

(2) Applied to reduce premiums 

(3) Left with the Company to accumulate at interest in the 
usual manner. Any dividend accumulations available upon retire- 
ment may be used to increase the income. 


Total and Permanent Disability 

The Waiver of Premium Disability Benefit may be included for 
either male or female lives. Provided that disability commences 
prior to age 60 the premium will be waived to age 65 for males 
and to 60 for females. In no case will premiums be waived beyond 
these ages. The benefit terminates in any event with the com- 
mencement of the annuity. 


Alternative Methods of Settlement at Death 

The Bond contains complete schedules of settlement options 
available im lieu of a lump sum payment at death during the 
premium-paying period. 


Retirement Income Bond—With Profits 
Premiums for a Life Annuity of $10 Per Month Commencing 
At Age 65 
Male Lives 
Annual Premium 





Age Regular TDB No. 2 Age Regular TDB No.2 
20 $11.42 $.40 
21 42 41 $34.14 $1.54 
22 44 42 36.38 1.67 
23 46 43 38.84 1.83 
24 3.75 49 44 41.54 2.00 
25 14.42 52 45 44.53 2.19 


Continued on next page 




















There is 
No Moratorium on 


Cour GE. 


The need for protection of 
a family against 
want. 


future 


The need for creation of a 
fund for use in old age. 


Insurance is still the business 
which weathered the storm best, 
and when the normal flow of busi- 
ness is resumed, life insurance will 
continue to be the necessary foun- 
dation of credit. 


A life insurance policy is still a 
share in the obligations of the 
sanest and most fundamental val- 
ues in our country, which is the 
same as saying the best in the 
world. 


People engaged in the life insur- 
ance business have the best of 
foundations for courage. 


Carry on. 


THE FRANKLIN LIFE 
INSURANCE COMPANY 


SPRINGFIELD, ILLINOIS 
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calls to interviews to sales is greatly improved 
when agents go in behind the lead service. Pres- 
ent day selling demands the concentration on 
interested prospects, able to buy, developed by 
this Fidelity service. 


Send for booklet 
“The Company Back of the Contract” 


he FIDELITY MUTUAL LIFE 3° 


INSURANCE COMPANY 
PHILADELPHIA 


WALTER LEMAR TALBOT. President 























SAFEGUARDING 
Human Values 


IFE insurance is the largest and 
most useful economic force in 
the Nation. The owner of a life 

insurance policy has invested surplus 
and savings against the undisclosed 
needs of the future. ... HE IS A 
PROTECTED CITIZEN! 


Men of character and industry have 
a great opportunity for profitable 
service. All modern policy forms, 
annuities, non-medical, accident and 
health. 


California-Western States 
Life Insurance Co. 


J. Roy Kruse, Pres. SACRAMENTO 





Retirement Income Bond 


(Life Edition) June 1, 1939 
| SUN LIFE ASSURANCE CO. OF CANADA—Continued 
26 15.13 55 46 47.85 241 
9 27 15.88 58 47 51.55 2 46 
A A 28 16.68 61 48 55.71 2.94 
e 29 17.53 65 49 00. 40 3.28 
? : 30 18.44 .69 50 5.74 3.63 
The important question in prospecting today 
on ee aa a 31 19.41 73 51 71.86 1,08 
is, “Can he pay?” Fidelity agents learn this in = pe - a 796 “te 
advance, through their lead service, inthousands ||| 33 21.55 St 53 87.23 5.24 
: : : } 34 22.74 90 4 97.06 5.98 
of cases. This conserves time. It increases the o- pore oT o- 200.88 oe 
| number of hours face to face with interested 
| 36 25.39 1.04 56 123.35 
| prospects. 37 26.87 1.12 57 141.49 
; : 38 28.47 1.21 58 164.84 
| More Interviews—More Sales pod 90.90 133 ao magn 
: ; 40 32.09 1.42 60 239.75 
The 1932 experience shows that the ratio of 


Cash Surrender Values and Death Benefits for a Policy 


Providing a Life Annuity of $10 Monthly 


Commencing at Age 65 
Male Lives 





Years 
in Cash or Death Cash or Death 
; Force Loan Value Benefit Loan Value Benetit 
Age 25 Age 35 
} Bernier $14.42 $24.02 
3. $10.00 28.84 $23.32 48.04 
see 22.61 43.26 44.32 F245 
won 53.50 72.10 95.77 120.10 
Dcewves 142.59 156. 36 240.85 258.79 
ae 257.30 257.30 
Detwek 379.86 379.86 
Age 45 Age 5 
| acien’s $16.27 $44.53 $54.25 $108.88 
ee 51.78 89.06 141.05 217.7 
Matsa 90.70 133.56 236.22 326.4 
Retirement Income Bond 
Optional Monthly Annuity Commencing at Any Age From 
50 to 70, Corresponding to a Cash Surrender Value 
of $1,000 
Cash Cash 
Age Life Refund Age Life Refund 
Attained Annuity Annuity Attained Annuity Annuity 
50 $5.75 $5.29 
51 5.86 5.37 61 $7.52 S.48 
' 52 5.99 5.46 62 7.75 6.63 
53 6.13 5.55 63 7.99 6.79 
D4 6.27 5.65 64 8.25 6.95 
55 6.41 5.75 65 8.52 7.12 
6 6.57 5.86 66 8.81 7.31 
57 6.74 5.97 67 9.13 7.50 
58 6.92 6.09 68 9.47 7.71 
59 7.11 6.21 69 9.84 7.92 
60 7.31 6.34 70 10.23 8.15 
Retirement Income Bond—With Profits 
Annual Dividends per $100 Annual Premium 
1933 Seale 
End of Year Dividend End of Year Dividend 
DRG wees $8.90 
ee $1.36 : $9.90 
, See 2.08 bitien es 10.94 
ee 2.83 iat wane 12.02 
inseue 3.60 ae 13.14 
ixidieves 4.41 Bvevtes 14.30 
essen pi 5.24 er 15.51 
) _ Sewer 6.11 . a 16.76 
| ee 7.00 ae 18.05 
: ee 7.93 es 19.40 
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; =— 
. NON-PAR PREMS. (342%) | -—DIs &€ D I—, -————CASH VALUE 
ntinued Since April 1, 1933. | — (Non-Participating) 
| VP Dbl 
9 Age om Ind Yr. 1 2 3 4 56 10 15 20 | 
2.41 Pr ied. +L. Term 5¥ |” ie a m g | 
2.466 Age OL Y1 Y¥2 E xp. Exp. ACT Ordinary Life | 
2 1 16 ‘ 985 787} 25 59 125 $ 11 20 27 65 147 213 
25 817 | 30 73 125 17 27 #34 86 179 259 
26 ‘ 35 «(95 125 24 33) «42:«ds 219s 3:11 24 
27 40 127 150 30 41 53 142 265 368 s 
28 45 178 150 38 52 72 178 314 427 3 
29 50 261 175 6 46 69 93 216 366 485 Fe 
1.08 4 Ordinary Life Reduction—Ist Prem. Cont'd, | 3 4 
‘ a 25 59 125 $ 3 67 167 315 456 bs] 
4.62 33 30 73 12! 10 37 3 75 184 3 508 g > 
54 34 35 95 125 10 45 64 84 213 397 566 $ 
“a 35 40 127 150 12 52 73 97 247 446 627 | < 
1.98 38 45 178 150 15 59 85 117 285 497 688 = 
6.92 ‘37 50 261 175 17 69 103 138 326 551 747) & 
38 Life Expectancy $ se 
+ 25 59 125 $ 8 15 & fh 
! 30 73 125 13 2 ° 
35 95 95 ¢ 
42 13 = 150 26 8 
43 45 178 150 32 a 
aa 50 261 175 38 
; 
46 20 Pay Life with Guaranteed End 
47 25 50 3 99 251 461 
48 30 66 150 17 55 83 
49 35 90 150 23 64 96 
50 40 135 150 30 75 110 
. 55 57 ‘ 45 220 150 37 88 128 169 
Policy 60 6044 7073 5965 ° 5186 50 337 175 44 101 145 191 
NON-PAR ee A 3% 9) —DIs &€ D I~ m————-CASH VALUES——, | 
Since Aprl 1, 19% Disability (Non-Participating) 
. . 20 WP Dbl 
Death 20 —Ret Inc ~ Pe ms. CS CS PL Age only Ind Yr. 1 2 3 a ‘Ta eS 
eed y 20 Payment Life—Level Premium 
Beneti 8 | 43 59 1 456 
5 130 6 38 4 6D 508 
en | 150 s 2 8S & 566) 
S24.02 150 10 46 69 95 627 | 5S 
18.04 150 14 54 «82 111 688; & 
ash 175 18 64 95 127 747) § 
2 (4 
ms 73 | Pay Lite Reduction—Ist Premium Continued ao 
120.10 2 — 443 > 
258.79 130 13 53. 75 104 266 491 722 ° > 
a 150 18 59 87 120 300 545 793| 2 
150 21 67 101 138 340 606 882 = 
150 78 118 159 383 670 969) = Mm 
150 31 91 135 180 424 729 1051; § & 
= 20 — se Ma “ag ge Py 5 
a $ 115 15 72 666 1000 a2 fh 
$108.88 iS 115 665 1000 ys 
" 78 115 664 1000 2 
217.76 3 79 116 663 1000 s 
“ne 32 81 118 157 660 1000, 3 
326.04 31 83 121 160 373 655 1000 
Retirement eee 65 | 
; $ 36 46 127 228 349 
6123 5 34 46 64 170 299 454 
F 6653 10 44 66 91 230 397 600 
ge rom 23 64 «96 130 315 540 819 
45 99 143 189 446 765 1200 
alue 83 156 221 289 676 1200 
Cash et ee 
Refund THE UNION CENTRAL LIFE INSURANCE CO., Income 
d ity TASeVSRIAS £8 NE” i.¥ ccc sek weeeG eee tonne eee 68,196,696.96 
Annuity CINCINNATI, OHIO t s - 1 6 606 96 
r } NE icc arisen nneciaumnteee ta oaaeniatorts 22,064,653.17 
Production Up args 
48 , ‘. i 3 . ’ : Dividends deposited by pole yholders 127,380.53 
afer Union Central Life’s total business written during March, 1933, > we 
saps: showed an inerease of 10% over February according to an an- mas Sak S. ©. a Se ee 
6.79 2 : ; - ‘ s PS 8 tlie hazards of military & naval service 5,129,203.15 
ere nouncement made by W. Howard Cox, president of the Company. - ‘ r 
6.95 eon = 7 : : a Consideration for supplementary  in- 
koegoieed rhe company’s total business written during March, 1933, showed — 
7.12 ao iinteaek at 1. ce Dk ae stallment contracts under claims.... 9,071,756.20 
P - — 7 nT Profit on sale of bonds ..... Caceawioawe 2,636,309.2: 
7.3 Other INCOME .....66c00 Re ee a ee 103,207.36 
7. _ 
7 Total Income .......... cyebseunees oases baeueed $107,329,206.60 
74 UNION NATIONAL LIFE INSURANCE COMPANY, teh 
y 
s CHARLESTON, W. VA. SE Scie vaeaicaaemae wk ekeaiiestil dean acaenin $597,346,190.67 
Requests Liquidation Claims (Total Pg 
, The Union National Life Insurance Company (formerly Gem BE SES ED Oe ee Ma $21,951,833.67 
- City Life), with executive offices at Charleston, W. Va., re- Matured endowments ......... Srinia lela alt 216,294.39 
_ tion. Accordingly on May 9, 1933 the Ohio Insurance Department Surrender values .......cssecsecsecces ++  10,003,231.07 
oo took over the company under court order for liquidation or re- | Dividends paid policyholders ie MS 7,738,296.83 
aaa habilitation as the facts warrant. Premiums refunded; disapproved ap- 
10.94 plications, premiums paid in advance 494,821.29 
12.02 Paid on supplementary installment cou- 
ners tracts Under Claims 22. .0.scceccceee. 4,927,017.06 
13.14 UNITED piniie er a _— INS. FUND, Other disbursements ..... poknew biel 114,604.99 
(AS 3 » WU. U. a aoe ew a 
14.30 é ‘ : : ee 
15.51 Thirteenth Annual Statement Total Disbursements ......... caeatas maweeaee «sss. $45,446,099.30 
16.76 ; ve 
18.05 As of December 31, 1931 IG. ok cnc evbbkaacseneulsnsantscuse had aa +. +++ $551,900,091.37 
19.40 Ledger Assets, December 31, 1980 ..........-eeeeeees $490,016,984.07 Continued ¢ on next page 
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WHICH? 
LEISURE Or 
IN OLD AGE 


LABOR 


Berkshire Agent” 


about our NEW 

ANNUITY CONTRACT 

(Form 930). Our Associates 

are making good money selling this pol- 

icy to men and women who want to make sure 

that at Age 65 (or sooner) they can enjoy leisure, 
independence—and security. 


BROKERS and other interested LIFE UNDER- 
WRITERS are invited to avail themselves of this 
) Company’s facilities in fully meeting their clients’ 
annuity requirements. 


et as 


Inquire of our various General Agents or write 
direct to 


HARRISON L. AMBER, Vice-President 


in charge of agencies. 


BERKSHIRE LIFE INSURANCE CO. 


Incorporated 1851 


Fred H. Rhodes, President Pittsfield, Mass. 


oor 














UNITED STATES GOV. LIFE INS. FUND—Continued 


Assets 
Ledger Assets 


Book or amortized value of bonds 

(market value $107,489,000.00)........ $130,243,355.69 
I MINIININD cscs 0 sian: Soatcavinniacane Wel s’nleiteie delete &89,660,178.99 
Loans on security of Adjusted Service 

PEE Dcdbcutddestrccecucubucdes 329,095,246.50 


Policy Exhibit As of December 31, 


Insurance in force December 31, 1930 
Issued during 1931 
Total 
Terminations: 
Death claims awarded 
Disability claims awarded 
Matured Endowments 
Surrendered for cash 
Surrendered for paid up insurance 
Lapsed 
Five year convertible term exp‘red 
Reduced 
Cancelled 
Expired 
Cancelled rerated disability claims 
Total Terminations 
Additions: 
Rerated disability claims 
Paid up insurance issued 
Revived 


Total Additions 
Net Terminations 


INSURANCE IN FORCE DECEMBER 31, 1931 





Continued under extended insurance ..............cccceeeeeeeeees 


Cash on hand and in U. S. Treasury 
(including $1,453,730.57 in field dis- 
bursing offices in process of invest- 
ment in Adj. Serv. Certificate Loans) 2,901,310.19 

Total Ledger Assets, December 31, 1931, as per 


‘Balance’ under Income and Disbursements. . $551,900,0191,37 


Non-Ledger Assets 


Interest accrued on bonds, loans and 

SE <dcccrusdweneeeseaereweesceuneces $19, 468,395.84 
Due from U. S. on account of extra 

hazards of mffitary and naval service 242,427.79 
Premiums due (grace period) ......... 134,110.90 


Premiums in course of collection 
through War and Navy Departments 


448,827.80 





OE WI nessa ccc terbaccnbbeceuecse 91,276.44 
TDOteE We EOE BABS oc cccccicccccccccecesouss $20,385 .038.77 
ED SD Kccacbsancunkstisantersetvetcebeioues $572,285,130.14 
Liabilities 
ON tek on on whence sneered muck $501,660,380.00 
resent value of future installments on 
NIE: saa-c-6 tan wecouneuhs See naan $2.141,504.11 
Claims in process of settlement ....... p 
Premiums paid in advance ............ 
Dividends deposited with interest ..... . 
Advance payments from War Dept..... 442,993.77 
Remittances held in suspense ......... 79,346.97 
Apportioned for payment of dividends 7.875,000.00 
GY SD kk ee wéenaeencsteewatea 25,680.11 
CI GEE kode vc cicceseecviecs 5,742, 873.82 
EE HK 6. eetcicusabeeseieesuciehacenddauas $572,285, 130.14 


Interest Rates and Mortality 
The figures below show for the years indicated the 
interest earned on the average ledger and the ratio of 
actual claims presented to the expected mortality in accordance 
with the American Experience Table of Mortality of the United 
States Government Life Insurance Fund. 


rate of 
assets 


Mortality Ratios 
Death and 


Interest Disability 


Year Rate Death Only Combined 
BODO. «0-0: 4.97% 47.04% 79. S8% 
a 5.17% 49.18% 79.41% 
ere 4.66% 


Mortality figures for the year 1932 are not yet available. 


1931 








646,448 $3,031,841,342.96 
18,187 79,386,552.00 

—— — 664,635 $3,111,227, 894.96 
2,936 15, €58,064.04 
1,071 6,317,118.70 
45 215,415.00 
6,296 22,332,318.00 
290 1,722,932.00 
14,848 72,636,786.00 
34 137,000.00 
wate 1,624,906.00 
390 1,659,844.00 
8,031 38,285,162.00 
9 30,394.00 

ee 33,950 $160,619, 959.74 
12 63,042.00 
290 326,710.00 
3,605 16,895,705.00 
10,140 45,899,326.00 

14,047 $63,184,783 00 

19,903 $97,435, 156.74 

644,732 $3,013,792, 738.22 
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227,894.96 


619,939.74 
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“We Did Not Have the Remotest Idea 
That There Was a Policy Outstanding” 


The primary purposes of a life insurance company is the payment of 
Death Claims, Matured Endowments, Annuities and Disability Benefits. 
The Manhattan Life has many letters on file testifying to its unexcelled 


service in this connection. One such letter from an attorney in Wallace, 


Idaho says in part:— 


“The policy was not in the possession of the Deceased and 
consequently we did not have the remotest idea that there 
was a policy outstanding, and unless you had been kind 
enough to call our attention to this we would never have 
known the difference.” 


The Manhattan Life prides itself on its over eighty-two years of service 


to the insuring public of America—a dependable company, a good com- 


pany to represent. 


Communications are invited from those 
who are interested in representing this 
{ conservative old New York company 


The Manhattan Life Insurance Company 


654 Madison Avenue at 60th Street 
NEW YORK CITY 


FouNDED 1850 Tuomas E. Lovejoy, President 
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to date, inclusive 


New York Life Underwriters Resolution 


Oklahoma “Robertson Law” Si 

*. C. Lowers Interest Rate 
. F. C. (Complete Loan List Available) 
Research Bureau Spring Conference 
noes rtson L aw of Texas (tulenseenaneeenens eee 


Again Supported ... 





“Valuations for 1932 
) Fraternal Associations 
Fn Companies Grant Moratorium 
Three Years of Performance 
U nder- Insurance in England 
Fraternal Societies 


INSTITUTIONS REPORTED UPON 


Life Insurance Company, 
. (New Non-Par Rates 





Abraham Lincoln 


A. Luther Resigns) 
. 8. Edwards tee ee Whatley) 





iy teen il Report) 
(Official Changes) 
(New Rates Effective April 1) 
American Benefit Company, 


American C surval Life Insurance Company, In- 
ends and Interest Rate Continued D o.80-6 


(Taken over by Gre rat Hesthera 
Lite of Chickens} 


pe cal Suit) 
mr ae Denied: } 
Financial Statement 


(Peninsular Life J 


American Life Insurance Co., 
: In Good Condition) 
American Reserve Life Ins. Co.. 

(Reinsures Home Guardian Life) 
American Security Life Insurance si 


Associated Mutuals, Chlenes. 
Atlantic Life Ins. Co., 
(Continues Dividend Scale) 
Baltimore Life Insurance Co., 
(Report of Examination Favorable) 
Bankers Life Company, Des on ly 
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(March Production) 
Bankers National Life Ins. Co., 
N. J. (Dividends Reduced) 
(Master Producers 
(C. R. Salisbury Appointed Field Manager).. 
(Boston Agency Record) 
Bankers Reserve Life Company, 
(Consolidated with Ohio ~—_— Life). 
Rank Savings Life Ins. 
(Examination Report) 
(New Management) 
Berkshire Life Insurance Co., Pittsfield, 
(1933 Dividends) 
(Surrender Charges Increased) 
(O’Brien Agency Breaks Record) 
Boston Mutual Life Insurance 
Mass. (Continues Dividends) .. 
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(Statement as of July ggg ee ee January .... 589 
“ty te t of Examination Favor- Guaranty Life Insurance Corp., Brinkley, Ark r a 
able) _ —— ccmokael cbcewebwaauieweais ere 715 (Receives SD ie rcs alee hire pene January .... 589 
‘Lif 4 Zz nto, Can., Guaranty Old Line Life Insurance Company, : 
12 = vite fee Dividend i di rib io -. February .... 649 i Dallas, Tex. (Receives License) ............ January .... 589 
+ New Method of Dividend Distribution) .... y alla 
124 1933 Dividend Scale Paid-U p & Maturities) April ......... 799 Guardian Life Ins, Co., New York City iain Mn 
124 central Life Assurance Society, Des Moines, Fel ; om ‘ne a York) Serareeenaeneede ~~ godine 
Pi Ja. (Officers Re-elected) ........ webbing ho ee Set G aed tes. Insurance Go., Jackson. Miss. 
= ieocrat se tpank Poe Yon ~ Tyee February .... 649 “(Me rge sd with Standard Life of Miss. February .... 651 
ae aneee of Control and St: atement) ........ MRTG ccccvoe 715 Gulf “oo L + ooo hg ge Tex. (1 ferges February 666 
“4 F “ i i, tl ene Mecerity Tills). .cccccecccecesemes § cee G6 
7 Gueinnatt Mutual Ruights ‘Tempiars) ne February .... 625 mae Friendly Insurance Co., Baltimore, Md. June ......... 112 
= citisens Mutual Life & Accident Association, . ' Home Guardian Life Insurance Company. Lin- 
a Weatherford, Tex. (Receiver yg : February .... 649 om, Neb. (Reinsured by American Reserve April .......:. 79. 
—_ ae ne . (Report peer SOu Homeland Life Insurance Company, St. Louis, ¥ 30 
Columbian Mutual Life Insurance Company, Mo. (Being Liquidated) sees seee sree ser eeeees rr 36 
Memphis, Tenn. (Report of Examination Re May 98 — <at auemmatiees Company of Texas. a 723 
» Sie aidaustise wk eh oat dee, vedios. s ecm eas adie . \ rr . yenera > CS ee ee re ee Me . 
columbus Mutual Life Insurance Company, Home Life Insurance Company, New York, : ( aii 
Columbus, Ohio (Continues Regular Divi- Fel : 650 N. Y. (20% Dividend Reduction) .....c...0. oer eee a 
gente. — ae arene ll 5 agamanaape ry ee 3 tind oun 6 sn ang Loney A ae hive besatweevonebews March 718 
Dividends CAOUCE DUG). nccseccccccscceses D cecccccce ‘ ‘amily Income st est eee tes eeeeeses B 5 
Commonwealth - a o>, Sponges, Tllinois Life — Chicago, Ill. (Order Paes wet 
teins > 7 { ine o PIVOT) wcccceccccesecccccececs f 3 —- S 
795 ark. ) gn each +. on eee se oe z cecee a i . February .... 650 apron , “7 by Receiver) .....-s-.sseeee- February .... = 
- 7% Confederation Life Association, Toronto, Can. on 650 (Reinsurance Approves) Swedes sebceeeeeeee ° — RD iwecens "ae 
- ter PEE. cin banecasbebedhienreenae rebruary .... Gov BR. We. BERVORS TIGR) occecccsesecccscwsscsve MAY. ccvcessse q 
ri tl. tine “Ar EAE wazneessesesseceseresns. FURNES ccccccs.e BD unnceeed Life Insurance Company, Asheville, : ane 
agg “10 Connecticut General Life Ins. Co., Hartford, ae N. C. (Rating “B” Very Good)....... s00@se TORE cisccscce 2 
OR Conn. (Dividend Declared) January .... 583 yneome Life Insurance Company. Louisville, 
* 649 (Present Scale Dividends) ee peony eeecees poe Ry: (Reinsures Dixie-Atlas-Republic Ins. March 717 
* "99 Se a thea eal xv elem aes APTil ..ceeeeee : MDD. acivdaawdauceo-tibe-cs ORS S WEE bIe ET Uatews Wma March ....++- 
Aogis =99 ine Action on Dividends) May .-ceereee 30 Insular Life Assurance Company, Ltd., 
verte agg (Agency Appointments) ......eseseeeeseeees May cecessere 30 Manila, P. I, (Report of Examination Fav- March 718 
ecse: ae Connecticut Mut. Life Ins. Co., Hartford, Conn. i eR ee Ieee ee ae a a i 
en (1933 Reduced Dividend Schedule) ......... . January .... 584  Ynsuranshares Corp. of Delaware. ..... March ....--- 72 
age "88 ( oa Business Increases)..........e.... PD caxeseeve 96 Insuranshares Corporation of Delaware, Jerse y 112 
eR 703 (S. L. Morton Twenty-Five Years with Com- 96 City, N. J. (Directors Elected)......-...+..- TN A sccsewe Bee 
spent ASS ef Ee ee en yO ee International Life Insurance Company, St. 791 
deals Continental American Life Ins. Co., Wilming- b Louis, Mo. (Liauidating Dividend) ......... March .....-- 72 
trees st ton, Del. (Reports Favorable Year) ......... February .... 650 [nter-Sonthern Life Insurance Co., Louisville, _ 
sh y Continental Assurance Company, Chicago, IIl. Ky. (To Enforce Stockholders’ Liability)... January .... 591 
(Reports POGUES. BODE cs ccvvccccoesevictess February .... 651 (Agreement with Security Life Receivers)... March ...---+ 721 
(Reduces Regular Dividend) ................ fom ndeoeenlee - Investors Life Company, Chicago, Ill. meenceganten ania on 
World’s Fair Service Bureau).............. PERG vccvovves 97 Od Ber eee ae ebr a 
Pi hai Life “Ine. Co., St. Louis, Mo. Selena National Life Insurance Company, ss 
(Report of Examination) ...............00-- May 30 Detroit, Mich. (Being Organized) .......... TS ..ns564 723 
(Report of Convention Examination)........ June 97 Jefferson Standard Life Insurance Co.. Greens- 
583 Cosmopolitan Life ny are yoy er = “ 31 boro, N. C. (Report of Examination Favor- “ sb 
ago, Ill. (Order for Receivership Entered).. May ......... MOD. san reacanudinkndwas cab weleaeless siibaw amin MR wocacsos 
. 58 We henstracehtn) os se a < . te i ‘ 7 Seren eed acpaceats TUNE ..cccovee 111 se" Maeno Mutnal Life Insurance Co., Bos- 
ves G44 Detroit Life Insurance Company, Detroit, = ton, Mass. (Dividends Continued) .......... January .... _ 
eee 710 Mich. (Withdraws from Illinois) ........... January coos 585 (Eliot Wadsworth Elected to Roard) ue January .... one 
aioe 7i4 (Not Involved in Receiverships) ............ February .... 651 (Eliminates Gas Poisoning Claims) .. +» February .... S06 
teens oo Dixie-Atlas-Republic |= Insurance _ Company, (OMicers MOO) 2... 0sceceiccacseveccscsences MADRE .2...020. GO 
tees 27 Nashville, Tenn. (Reinsured by Income Life _.. Kentucky Home Life Insurance Co., Louisville, -— 
: Of Louisville, Ky.) ...-.cecsecesseccscccccsece March ....... 717 Ky. (Control Changes Hands) ............-+ January .... =, 
O44 Eastern Life Insurance. Company, New York, - (Receivership Petition Filed—New Officials) February .... 6 
N. ¥. (New Business Increase) .........c0. February .... 65 - laski, Chicago, Ill. (To Be Dis- z 
oa (Report of Examination Favorable) ........ March ..cccce = = tke eid sd ELEN BOE po ees 806 
v1 ROTOR PROGRCTION) 6 06s<ccccccdcovesocceees ME <wceteuss Wayette Life Insurance Co., LaFayette, Ind. ; 
Elkhart National Life Ins. Co., Elkhart, Ind. ow got SUMMIT on Srnctae cecas ticeunes February .... 656 
(Generel TNEOTMAMON) .o02000ccccescccsescess January .... 585 Lamar Life Insurance Co.. Jackson. Miss. oa 
. 4 Equitable Life & Casualty Ins. Co., Louisville, : yi (Board Re-elected—Regular Dividend Paid) March ...... - 723 
Ky. (Receiver Appointed) ..........c..ee0ee April .ccccccce 802 Liberty National Life Ins. Co., Birmingham, Ala. ; ane 
583 (Receiver BOMGRRUOE). ooccaccncccesaveacecen WOT Seicsoses 31 . S| ea Nr PES eaes SE cscccrnics 806 
> B BS + Sent Sone (Stockholders eeting : 
Equitable Life Assur. Society, New York, N. Y. Life & Casualty Company, Chicago, Ill. am 
(Dividends Reduced—Offers Innovation in ine OWE Colony GAGb) ..6scs. i ccoscccceassesa January ..... 598 
. 6 Options Guaranteed Investment Policy Dis- (Reinsures Mutual Casualty Company) .... March ...... « 7 
weiner 96 CONTINU) oo eee ee cee ceee sees eceeeceeceeccoes January .... ARB Life Insurance Company of America, Los a 
a (Home Office Salaries Reduced) ............ March ....00¢ 717 Angeles, Cal. (Organizing) ........secccecees DOE Sacesetas = 
ovece 799 (Present Seale Dividends) ececcccccces ee March ....... Zil (Additional Information) ...............+--+ WRG. cacceces 
; (Optional Retirement Policy) May -...+ss0s 31 Life Insurance Investment Company of Texas. 293 
3 , (Premium Income Increases) ere 111 (General Information) ...........+..csseeees March ......-+ 72 
ft Eyuitable Life Ins. Co., Des Moines, March ......- 680 rincoin National Life Ins. Co.. Fort Wayne. on 
see we (Correction Notice) 0. -sseeceseeeeeeeeeeeeee SANMATY 2... a Ind. (A. L. Dern Elected Vice President).... March ....-+. 72 
(James C, Cumins Dies) ........... geveccece ROP ccccesess 802 (Reinsures Northern States & Old Line 
pees 799 Eureka- Maryland Assurance Corporation, Bal- (Neb.) Ree Lend ty eee ey eC NG Caer SS eae 
17 _— Ma. (Report of Examination Favor- A pril R02 (Salary Reductions) sca akc ated nclaadides ok tateeta lee Selatan tes May ..ccccess 43 
. able Breer ee rE ee tee APTI] wcceeess - SUZ 7 os Jife ance Com any, Bir- oe 
Farmers & Traders Life Insurance Co.. Syra- gg ge y to Appointed) weeues February .... 656 
Sage ” cuse, N.Y. (Board Meeting Elects New Di- M 33 (In Receivership) A, RA 
BOCTORB) cocccccrccececssseseceevecs ste eeeeses TRG wssvecess CD we” Mee Cee 5) an London 
Lee 714 Fe i ral L ate, pprerene e Company, Chicago, Ill. 5 me eo rie ye gy MN ea ” he Suseeiiy <.:. WR 
(Rating P” - FRI) wwcccivccecccsseressectssce UNE ..cceceee : pian a . ; 
7 P XN hattan + ife Insurance Company, New 
vara 714 oe ogy a Co., Kansas City, Siniatiite i neniet ~| enn Same a” Sime ...:...-- 292 
97 Fede re ) ig eae ‘Ses slit tis PRBS Life Insurance Co., Toronto. 7 an 
$0860 27 eral Union Life Insurance Company, Cin Ont. (1932 Annual Report) .................. February .... 656 
647 Bawituble bate - ae Biske of PORB cocsvveswe 112 Maryland Life Insurance Company. ets, 
i. aan Fidelity Investment Association, Wheeling, W. - a Ma. 2 — vase Agee. t an ae 113 
mane 4 Gibraites Tite & Aceldent Tos Go. Denver; Golo, © "Y °"""""""" Massachusetts’ Mutual Life. Ins. Co.. Spring ae 
ihe sis (Report of Examination) .............seceeee April ......... 803 field, Mass. (The New Dividend Scale) ...... Sere sts. 704 
ee 96 Great American Life Insurance Company, Hut: om DB rormne avd a ee a ee Bare i 
seus ee omnes, Zan. (Hey Prentem Bates) ....... ee, ore ad (G Group Annuities for mmber St, 1068 “State: February .... 656 
nee 27 Chicago, Ill. (Takes over American Fidelity a pm \ gag Action—December March 705 
BS. CA) cvcsscvctcatewccvececcgato’esias ebruary .... G44 MeNt) ..ncccccccccccccccccccccccccsscsccccsese MAPCh ...coce = 
; i MARR oa cana ons co's March ....... 726 
; tir van. Southern Life Insurance Co., Houston, BERT. wvexcesce ON (re bs. British een apatannssace DEE. nve 2'0-4102 807 
- oo. 799 Great West Life Assurance Co., "Winnipeg, (Reduced Dividend Scale) ........... et 807 
aes bi Man., C April 806 (Jones Leading Group Producer) .......... May ......... 44 
et. f an. (Declares Stockholders’ Dividen ) a Ickes 50 _ Ram Service! Fone 113 
647 Guarantee Mutual Life Company, Omaha, Neb. (Ecker Completes 50 Years Service)......... Jume .......-- 
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Missouri State Life Ins. Co., St. Louis, Mo. Pacific States Life Insurance Co., Hollywood, 
(Re-Insurance Equities Tramsuction) ...... January 594 Cal. (100% Lien on Chicago National Re- 
(Btockhetders Meeting)  ..cccccccvecccecsccs January 504 SOEVEE). covevvcvccccecveveccostveccocscesvesee WE Sin scceace 
(Re Insurance Equities Loan—Directors Re- Pan American Life Insurance Co., New Or- 
sign—New Directors Elected—Assumes $80U,- leans, La. (Semi-Annual Dividend of 6%)... February 
0v0 BOER) cocvcceccrccccecceccevtevcccscceees February 657 (Advance 1932 Figures) .........cceccseceeces February 
(Balance Sheet December 31, 1932).......... March .iccco- 726 Peoples Mutual L ife Ins. Co., “Los Angeles, Cal. 
(Reduces Dividend Scale) ...........+..e0e+ OS eee 727 (in Receivership) ......ccccecccssesssessoses January 
Montreal Life Insurance Co., Montreal, Canada. Peoria Life Insurance Company, Peoria, Il. 
EE I, bn cnn Suns cchewesdebesnneene January 595 (Official Changes—Report of Examination).. April ........, 
Mutual Benetit Life Ins. Co., Newark, N. J. Phoenix Mutual Life Insurance Co., Hartford, 
Cee EPGRE: ECCKEREE) ccc csvcctvceccecvese January . 596 Conn. (New Dividend Scale & Exhibits of 
(19SS Dividends) ...cccccccccccccccccsccccece February ..640-641 Retirement Income Policies)................ SE ee 
(Leading Representatives) ............--++6- February .. GOS Pilgrim Health & Life Insurance Co., Augusta, 
(Financial Statement as of Dec. 31, 1932) Marvel cecccce 727 Ga. (Report of Examination Reviewed) -» February 
(New Increasing Premium Policy) ......... eS eer S09 Pilot Life Insurance Company, Greensboro, 
(Financial Independence Week)............. BY nvccebees 114 N. C. (Report of Examination) ............. BO ocdkcccs. 
Mutual Casualty Company, Chicago, Lil. (Re- Pioneer Pyramid Life Ins. Co., Charlotte, N. C. 
insured by Life & Casualty Company of (Reduces Dividend on Policies with Dis- 
DD... .ticendeosneédnn dieetiebs ceaeconwenie March ......- 723 Pt: ap awlietdsMiewt epee eG pe he-a whanau March ....... 
Mutual Life Insurance Company, Baltimore, s Pioneer Reserve Life Ins. Co., Little Rock, 
Md. (Adopts Non-Par Policies) ............. March .....0- 730 Ark. (Receiver Appointed) ...............00. January 
Mutual Lite Insurance Co., New York City 1 8 Ministers’ Fund, Philadelphia, j 
(1933 Dividends Reduced) .........cecceccees January 596 oa i ey SOE. ncecccnseccusenesé I ok. 
Mutual Protection Life Insurance Company, Saale Life Insurance Company, ming- 
Chicago, Ill. (Charter Filed) ............... March ......-. 730 ham, Ala. (Lincoln Reserve Reinsurance 
Mutual ‘Trust Life Insurance Company, Chi- Agr reement) eee ee GEE 6 nnécccs 
eago, Ill. (Report of Examination Favor- Provident Mutual Life Ins. Co., Philadelphia, 
CE. “ni unwed Geedesetin es endtbeeacesneetéone February 658 Pa. (1932 Annual Statement) .............+. March ....... 
National Aid Life Ins. Co., Springtield, Ill. (General Agents Convention) ...........-.+. March ....... 
EERIE ETD January 597 (Issues New Provident Protector Policy).... May ......... 
Nationai Guardian Life Ins. Co., Madison, Wis. Prudential Insurance Company, Newark, N. J. 
(Dividend Scale to be Cut) ...............6. January 597 (Dividend Scale Reduced) .........cc.cecess January 
National Life Assurance Company, Toronto, (Increased Premiums) .............. ene ceewce January 
Can. (Decreases Dividend Scale) ........... April (Dividend Apportionments) ................. February 
(Decreases Dividend Scale—Correction) ..... MAY .se (Medical Referee’s Office in New York City) March 
National Life Ins. Co. of the U. S. A., Chicago. Se, ND pad caccpeddetoebew aaeaws May 
Ill. (Report of Examination Reviewed—1932 (Correction Notice) .......ccccccsceseccecees May 
EROS: TROOES « o ccncccncesescss eer inetcoorces March ...<0s. 730 Public Service Life, Health & Accident Co., 
National Life Ins. Co., Montpelier, Vt. Tacoma, Wash. (Files Charter) ............ February 
(Gov. W. W. Stickney, Director, Dies) ...... January 597 Republic Life Insurance Company, Oklahoma 
(E. M. Hopkins Elected to Board) .......... May aeaeubaiaee 44 City, Okla. (General Information) .......... WE -wiseseecs 
(H. R. Pierce Elected Associate Secretary).. May ........- 44 Richmond Beneficial Association, Richmond 
National Old Line Insurance Company, Little Va. (Bxamined) .....cccoccsccccesccccseceees ae 
Rock, Ark. (Reinsures Commonwealth Life Royal Union Life Insurance Co., Des Moines. 
 & | Ae ane ae February . 650 Iowa. (Change in Control) ...............00. February 
New England Mutual Life Insurance Co., Bos- Rural Rankers Life Insurance Company, South _| 
ton, Mass. (Unbroken Dividend Record).... January 597 Bend, Indiana (Annual Report) ............ February 
New World Life Insurance Company, Spokane, Scranton Life Insurance Co., Scranton. Pa 
PO: SED, ca ccainconeee nastinee«aaale January 597 CERNE SUUUDNUED | c ceccccotécscveseetesscée April ......... 
New York Life Ins. Co., New Tok City Seaboard Life Ins. Company, Houston. Tex 
(Ue ited Ck TONG) nec ccccccscceccoccece January 598 WO IIE ccicGcudecceceteccdeceess February 
tl Ee ae -- February 641 (Comparative Figures) ......:ccccvcccccscces May ......... 
(Re Dividend Reduction) ..............eeees February «59 Security Life Insurance Company, Chicago, IIL. 
(Accumulative Retirement Annuity) ....... SS eee 741 CinGietments Meturned) 22... .66.cccccsceess June ......... 
(Statement re Mortgage Loans) ........... March ..... 741 Seenrity Mutual Life Ins. Co.. Ringhamton 
2. E. Dowling Elected Director) ......... TFT 741 N. Y. (Report of Examination Favorable). March ...00 
NN ee le ns cua dueaeneee i Service Life Insurance Company. Lincoln, Neb. 
(Comment on Dividend Ruling) . (Reinsures Union Pacific Assurance Co.).... May ........- 
Ct CE ccccare¢ectevadoeceese (Reinsures Union Pacific)................... eee 
(Exhibits of Income Bond & Retirement Standard Life Insurance Camnany, Jaekson. 
BE SE FDR ee eee 114 (Consolidated with Gulf States Ins. Co.)..... February 
(Assets Increase in First Quarter).......... a 144 State Mutnal Life Ascur. Co.. Worcester, Mass 
(Billion Dollars in Dividends—To Defer (Donald G. Mix Advanced) .............. February 
Farm Foreclosures—P. §S. Straus Elected to (Rroadens Age Limits) ...........cccccccese April ......... 
DEE. acdudleand deaned Ge Kea to nedatietewesées (eer 114 (Thos. M. Searles General Agent)........... May ........- 
North American Life Insurance Company, SE MOND eikanireeetownseeVoucnes she May ......... 
Chicago, Ill. (Report of Examination)...... 0 Brrr ree 116 (Tackson & Keithley Appointed) ........... ee 
North American Mutual Life Insurance Co., CE. EE. WEISS COO) oceiesesevecsvessetnaces May ......... 
Wilmington, Del. (Incorporated) ............ Dc sccsiceod 810 State Protective Corporation, Miami, Fla. 
Northern Life Insurance Company, Seattle, (General Information) ...ccccccccccciocccces aeeeeeee 
Wash. (Favorably Examined) ............. March .....<- 742 Sterling National Life Insurance Co., Silve 
Northern States Life Ins. Co., Hammond, Ind. a SO ee Fea eee March ....... 
(Receiver Appointed) ..... pennveeeséeen eooee FANUATY AAS Sun Life Assur. Co.. Montreal. Canada. 
kk Ss eae ee BEOTER cccccce 742 ( Harpell ‘Adjudged GD esncvecenc February 
(Propositions Submitted for Reinsurance) .. Anril ......... 810 (Statement as of December 31, 1932)....... Pee 
(Business Taken by Lincoln National)...... Sl eanwndaais 45 eee eae ee ST svennneus 
Northwestern Mutual Life Insurance Co.. Mil- (Awarded Damages in London Suit) ....... eo 
waukee, Wis. (New Retirement Income Bond)............. EY weciseses 
(Extracts from Annual Report to Policy- Sun Life Insurance Company, Baltimore. Md 
| PRS es ee ee ae PROPOR cecscce 742 PPO CMEIED  Scdcdccsevncceuctsaces ee 
Northwestern Nat’l Life Ins. Co.. Minneapolis, Sunerior Wife, Health & Accident Ins. Co.. 
Minn. (1932 a Substantial Year) ............ February 659 Philadelphia, Pa. (Favorably Examined) ... January 
(New Reduced Dividend Schedule).......... SOE cvucvesce 121 Teachers Tnsurance & Annuity Association. 
Occidental Life Ins. Co.. Los Angeles, Cal. New York. N.Y. (Dividend Histories) .... February 
(Special Premium Deposit Agreement) ..... January 598 Texas Prudential Insurance Company, Galves- 
Ohio National Life Ins. Co., Cincinnati, Ohio ton. Texas (Report of Examination Favor- 
CPaverably Wenmined) ...2.cccccccccccccecs February 660 WEEE Devacaw pees eines etesewJenes breewkhess MN  aseseeese 
Old Colony Life Insurance Company. Chicago, Texas Security Life Insurance Company, Dallas , 
Ill. (Reinsured by Life & Casualty Co. of bce es Or Rear erme Tanuarv 
III. soi 2h vg is acini @ieamaeianih gateeeseeeeeecsees January ..... 599 (Merges with Gulf States Life).............. February 
Old _ Line Ins. Co.. Lincoln. Neb. ' _ Travelers Insurance Company. Hartford. Conn. 
(Reinsured by Lincoln National Life)...... MAY ccccccces 45 (Declares Regular Dividend) .............6. January 
Old Line Life Insurance Company, Milwaukee. 2. (Preliminary 1932 Figures—Aviation Group _ 
Wis. CDEvieNE DOTSTIOG) 2... cccccccccocvssccs )  ) Meee 45 Contract—Increased Annuity Rates) ....... February 
(Report of Examination Favorable) ........ May ...eseeee 45 (Declares Regular Quarterly Dividend)..... eee 
Old West Life & Annuity anoeny, Culver (Rates. ete., Effective April 1, 1933)......... May ; 
City, Cal. (Receiver Appointed) ............ April ......... 812 (New Premium Rates)..........sccececocsece FERS .ncies 
Pacific Mut. Life Ins. Co.. Los Sages, Cal. Trinity Life Insurance Company, Fort Worth, 
(Declares Stockholders’ Dividend) ...... -.. February 660 Texas (Negotiating for All American Life).. May ........- 
ithe eee dhe, | rer February «80 Union Central Life Ins. Co.. Cincinnati, Ohio 
(Stockholders’ Dividends Reduced) eS «| ree 46 (Rest November in Three Years) ........... Tanuarv 
(Apportions Stockholders’ Dividends) ...... May ° . 46 (Gain in Paid-For Business) .............. February 
Pacific National Life Assurance Company, Salt (1982 Financial Statement) ..............++. OS ees 
Lake City, Utah (Correction Notice)......... May re 46 (New Directors and Other Appointments).. March ....... 





746 


602 


823 


. 663 


823 


. 6 


O 








June 1, 


(Prod 

















June 1, 1933 BEST’S INSURANCE NEWS (Life Edition) 133 

















(Production UP) cccscccvcrcrcccccccesceccese June 
Union Cooperative Insurance _ Association, 


Washington, D. C. (Continues Dividends) .... February 


Union Labor Life Insurance Co., Washington, 


ee ee eee January 

(New Retirement Annuity) ........ccceceeee March 

(Continued Dividends) ..cccsccocvccecscrvecere April 
Union National Life Insurance Co. ., Charleston, 

W. Va. (Rate Changes, etc.) .............. -. January 

CREGUONTR TAGBIGRTIOD) oo ccccccccvccceciesses June 
Union Pacific Assurance Company, Omaha, 

Neb. (Reinsured by Service Life) .......... A 


ee ag 3 States Veterans’ Bureau, Washington, 


(Dividend Schedule) .........scccssceee February .... 670 
sees 669 (Dividends Reduced) ..............-6. peorme@: | MEN Kariinebscniew 53 
(Statement as of December 31, 1931)........ SUMO: <ccae socks ae 
604 (Interest Rates and Mortality).............. POE: Saccesece 127 
‘+++ (3% United Mutual Life Ins. Co., Indianapolis, Ind. 
= % (Writing $5 Disability Income) ............. January .... 605 
G0 Washington Life Insurance Company, Tacoma, 
Wash. (Receives Charter) ............ oseccs DOREURET .... GO 
tai Wisconsin Life Ins. Co., Madison, Wis. (193% 
ee 53 DividenGS EMCTCas) ..0:0.cccccccccccccecosve JQUURTF .... CB 

















for Convenient Reference 


( Keep this Paper in a Binder 
( } 


il 


Mon, 


“=e, 


pEST> 
nsURANCE , 























oe 
PR cael \ 
Y 
Y 
i 
Wp 




































faa 


PRICE $158. 


Including Postage 























List of -Advertisers 

















Acacia Mutual Life Insurance Co., Washington, D. C.......--- _ 
American Central Life Insurance Co., Indianapolis, Ind...... - 1 








American Conservation Company, Chicago, Ill. .......eeecees 17 
Amicable Life Insurance Company, Waco, Texas ..........-+++ 100 
Atlantic Life Insurance Company, Richmond, Va. ...........-- 118 
Atlas Life Insurance Co., Tulsa, Okla. .........cceeceeeeeeeees 
Bankers Life Company, Des Moines, Iowa ...........-eeee0e5 98 
sankers Life Insurance Company, Lincoln, Neb. ° 
Bankers National Life Insurance Co., Jersey City, N. J....... 
Bankers Reserve Life Company, Omaha, Neb. ..........-.+++++ 
Berkshire Life Insurance Company, Pittsfield, Mass ........ - 128 
ee FN CNS. oc cnccce ce eddcnecewwccccseccteceoscees 93 
Business Men’s Assurance Co., Kansas C ity, eee 
eee nee States Life Ins. Co., Sacramento, Cal....... 126 
Campbell, Donald F., Clriemgo, Ib. ..cccccccccccccccccccccecs - lol 
Canada Life Assurance Co., Toronto, Canada ............+++++ 
Central Life Assurance Society, Des Moines, Iowa ........... 90 
Central Life Insurance Company of Illinois, Chicago, Ill...... 89 
Ss nD Or CNN Co vs sxc cudecevedeenedeseecesucace 
Colonial Life Insurance Co. of America, Jersey City, N. J...... 
Columbus Mutual Life Insurance Company, Columbus, Ohio.. 99 
Columbian National Life Insurance Co., Boston, Mass. ....... 


Connecticut Mut. Life Ins. Co., Hartford, Conn.—J/nside Back Cover 
Connecticut General Life Insurance Co., Hartford, Conn. ... 66 
Continental American Life Insurance Co., Wilmington, Del... 111 
Continental Assurance Co., Chicago, Ill. : 67 








Dawson, Miles M., & Son, New York, N. 101 
Eppely Hotels Company, Omaha, Neb. ...........-.esscececece 
Equitable Life Assurance Society of U. S., New York, N. Y... 68 
Equitable Life Insurance Company, Des Moines, Iowa ...... 114 
Eureka-Maryland Assurance Co., pence PE eecceveaeaay 65 
Fackler & Breiby, New York, _ St aes t a Tg 101 
Farmers & Bankers Life Insurance Co., Wichita, Kansas. ..... 
Fidelity Mutual Life Insurance Co., Philadelphia, Pa. ...... 126 
Franklin Life Insurance Co., Springfield, eae 125 
George Washington Life Insurance Co., Charleston, W. Va. .... 110 
Girard Life Insurance Company, Philadelphia, PA. ..ccccccess 113 
Good, Alexander C., Jefferson City, Mo. .........0-eeeecceeeeee 101 
Great Southern Life Insurance C ompany, Houston, Texas..... 105 
Guaranty Life Insurance Company, Davenport, Iowa ........ 110 
Guardian Life Insurance Co., New York, N. Y. ...........++- 112 
Haight, Davis & Haight, Inc., Indianapolis, MN i aoe 101 
Hann, Otis Company, Inc., Chie ago, ER a eee 
Home Life Insurance Company of America, Philadelphia, Pa 104 
Home Life Insurance Company, New York, N. Y. .......-..-+ 

H. A. } ad & Co., New York City 

Hotel Cleveland, Cleveland, Ohio ...........ceeceeeecececeeces 
Hotel Fontenelle, Omaha, Neb. ...... 

Hotel Fort Hayes, Columbus, Ohio . 

Hotel Harrington, Washington, D. 108 
ED scab nba ne eaeh ob N00 0040624000 00004 eC ee ee SSCS 
BEGURs SEUMOETEOCG, TORSO, WER. 200 cccccesccccccccccccceseess 
BEE BA, SUE, BE ccccesvceccdeccoceancsccccovcecoese 99 
i, ee Ce. nk ee ieeeeeeeaerecuNeeedoenetenees 
Hotel Majestic, 260000600060 4eeeseedet eeeuce 
Dee. SONUOe, GR, BEE. cenceccnscececceccesecceccvcsess 97 
Hotel St. Charles, Atlantic City, N. J. ............. 72 
Hotel Seelbach, Louisville, Ky. ............sseeee; 107 





Jefferson Standard Life Insurance Co., Greensboro, 


oe 
Inside Front Cover 


John Hancock Mutual Life Insurance Co., Boston, } 
ry City Life Insurance Co., Kansas City, Mo. 
Life Insurance Company of V irginia, Richmond, Va 











Cons evcers v7 
Lincoln National Life Insurance Co., Fort Wayne, 7 ees 92 
McKibbin, George, & Son, Brooklyn, N. Y. .............-..... 
Manhattan Life Insurance Company, New York, y 129 
Manufacturers Life Insurance Company, Tocete. Canada ..... 
Massachusetts Mutual Life Insurance Co., Springield Mass... 92 
Metropolitan Life Ins. Co., New York, N. Y. ligewala eeeene-6e 63 
Midland Mutual Life Insurance Co., Columbus, oS apeaalilade 4 
Minnesota Mutual Life Insurance Company, St. Paul, Minn... 121 
Modern Life Insurance Co. of Minnesota, St. Paul, Minn....... ‘78 
Monarch Life Insurance Co., Springfield, I iia tn 06-¥'06¢ - Wi 
Mutual Benefit Life Insurance Com vany, Newark, N. J. ‘ 
Mutual Life Ins. Company of New fork, New York, N. Y. 66 
Mutual Trust Life Insurance Company, Chicago, Ill. ......... 105 
National Fidelity Life Ins. Co., Kansas City, Mo. ............. St) 
National Life Insurance Co., Montpelier, Vt. .............. 109 
National Life & Accident Insurance Co., Nashville, TORR...... 
en eee 
New England Mutual Life Insurance Co., Boston, Mass.. 

New York Life Insurance Company, New York, N. Y......... 65 
North American Reassurance Company, New York, N. Y....... 
Northwestern Life Insurance Company, Omaha, Neb. ......... 7 
Northwestern Mutual Life Insurance Co., Milwaukee, Wis.... 5 
Northwestern National Life Ins. Co., Minneapolis, Mina. ‘ons Sl 
Occidental Life Insurance Company, Los Angeles, Cal. . — 
Ohio National Life Insurance Company, Cincinnati, Ohio .... 64 
Ohio State Life Insurance Company, Columbus, Ohio ..... .. 18 
Old Line Life Insurance Co. of America, Milwaukee, Wis..... 102 
Pan-American Life Insurance Co., New Orleans, La. ....... 88 
Penn Mutual Life Insurance Company, Philadelphia, Pa. ..... 67 
Peoples Life Insurance Company, Frankfort, Ind. ............. tid 
Philadelphia Life Insurance Co., Sa ta _ eer i) 
Pilot Life Insurance Co., Greensboro, i. Uh. teactennnws Back Cover 
Protective Life Insurance Co. eh ot ' Seas 89 
Provident Life & Accident Insurance €o., Chattanooga, Tenn. 
Provident Mutual Life Insurance Co., Philadelphia, Pa 

Reliance Life Insurance Co., Pittsburgh, Pa. . 

Seaboard Life Insurance Company, Houston, Texas .... 

Security Mutual Life Insurance Co., Binghamton, N. Y....... 79 
a, SE, CA, BE dic ccenaceseegecs anseee cheese 101 
Service Life Insurance Co., Lincoln, Neb. ...............2ee005 Mt 
Shenandoah Life Insurance Co., Roanoke, Va. ................ 122 
Southeastern Life Insurance Co., Greenville, S. C. ............ 103 
Southland Life Insurance Company, Dallas, Texas ........... 19 
Standard Publishing Co., Boston, Mass. 

Standard Life Insurance Co., Pittsburgh, 

State Mutual Life Assurance Company, Worcester, Mass. ..... 4 
Travelers Insurance Company, Hartford, Conn. .............. 
ny ek Te CS nook wnat ie ce aaanobedessearee 101 
Union Central Life Insurance Co., Cincinnati, Ohio ........... 77 
Union Mutual Life Insurance Co., Portland, Me. .............. 22 
United Fidelity Life Insurance Co., Dallas, wWasivavawes 
United Life & Accident Insurance © i Se BUG occccece «6 
Volunteer State Life Insurance Co., Chattanooga, Tenn. ...... 
po Se eee EES vie ee 
West Coast Life Insurance Company, San Francisco, Cal. 
Western & Southern Life Insurance Co., Cincinnati, Ohio 
Woodward, Fondiller, Ryan & Sharp, New York, N.Y. ....... 101 





“I he above discriminating list of clients recognize that an advertisement in BEST’S INSURANCE NEWS 
is a mark of distinction as only those companies of the higher type and who receive our high rating are 
permitted to advertise in its columns.” 


The National Insurance Publication 


BEST’S 


INSURANCE NEWS 





